BAY COUNTY RETIREMENT BOARD OF TRUSTEES AGENDA
TUESDAY, AUGUST 11, 2015 @ 1:30 PM.
COMMISSIONERS CHAMBERS
515 CENTER AVENUE - 4™ FLOOR

BAY CITY, MI 48708
PAGE L CALL TO ORDER
1L ROLL CALL
ML MINUTES
-8, ... A JULY 14, 2015

Iv. PUBLIC INPUT

V. PETITIONS & COMMUNICATIONS

A. THE BOGDAHN GROUP 2™° QUARTER REPORT
1. HOWARD POHL AND PETER BROWN
9-11...... it B. MONTHLY REPORTS - RES, NO 2015-31
1. PORTFOLIO VALUE - 1/1/15 - 1/31/15
2. CHANGE IN BOOK AND MARKET VALUE - 6/30/15
3. MONEY MANAGERS ON WATCH - (EFFECTIVE
DATE)
a. NONE
12-67.. ... ... 4. MONEY MANAGER REPORTS
a. BAIRD - ENDING 6/30/15
b CORNERSTONE - ENDING 6/30/15;

SECOND QTR REPORT 6-30-15

EAGLE ASSET MGMT - ENDING 6/30/15
GENEVA - ENDING 6/30/15 GENEVA
PROXY VOTING QTRLY REPORT 6/30/15
HOTCHKIS & WILEY - ENDING 6/30/15
INTEGRITY - ENDING 6/30/15

LOOMIS SAYLES - ENDING 6/30/15
MACKAY SHIELDS - ENDING 6/30/15
MFS HERITAGE TRUST - ENDING 6/30/15
MFS INVESTMENT - ENDING 6/30/15; MFS
PROXY VOTING QTRLY REPORT 6/30/15
AVAILABLE UPON REQUEST

a o

=0 o

st

5. RECAPTURE SERVICES

68-69 ...t a. ABEL/NOSER - SUMMARY ENDING 6/30/15
b. CAPIS - SUMMARY ENDING 6/30/15

6. NORTHERN TRUST

a. SUMMARY EARNINGS - ENDING 6/30/15




BAY COUNTY RETIREMENT BOARD OF TRUSTEES AGENDA
TUESDAY, AUGUST 11, 2015 @ 1:30 P.M.
COMMISSIONERS CHAMBERS
515 CENTER AVENUE - 4™ FLOOR
BAY CITY, MI 48708

T6. .. 7. REFUNDS/RETIREMENTS ENDING 7/31/15
T7-82 ... oo 8. BCERS YTD BUDGET REPORT - ENDING 7/31/15
83 9. APPROVED EXPENSES - 7/31/15
C. CORPORATION COUNSEL - DISABILITY RETIREMENT
POLICY
84-91 ...l D. BUDGET PROPOSAL 2016
92-118 ... ... . E, PURCHASE OTHER GOVERNMENTAL SERVICE TIME
(RES. NO 2015- 33)
L. CHRISTOPHER AMBROSE
2, DONALD DEOPSOMER
3. ROBERT FISHER
4, MICHAEL GRZEGORCZYK
5. CRYSTAL HEBERT
6. THOMAS HICKNER
7. ROBERT KIINE
8, MARGARET LEAMING
9. CHRISTOPHER PINTER
10. JANIS PINTER
Ih RENEE WELLS
H9-121..... .. .00 F. APPROVAL OF NEW MFS AND COLUMBIA FEE
SCHEDULES (RES NO. 2015- 32)
122 G. CORRESPONDENCE MFS - ADDITION TO MANAGEMENT
TEAM

VL ANNOUNCEMENTS
A NEXT REGULAR MEETING - SEPTEMBER 8, 2015 AT 1:30
P.M., COMMISSIONERS CHAMBERS, 515 CENTER AVENUE
4™MPLOOR, BAY CITY, Mt 48708

B. REMINDER FALL MAPERS CONFERENCE -
SEPTEMBER 27 - SEPTEMBER 29, 2015

VIL UNFINISHED BUSINESS
VIil. NEW BUSINESS
IX. MISCELLANECUS BUSINESS

X ADJOURNMENT
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NOTE: In addition to these typed minutes, this board meeting was also taped. These tapes are
available for review in the Retirement Office

A meeting of the Board of Trustees was held on July 14, 2015 at 1:30 p.m. in
the Commission Chambers, 4th Floor, Bay County Building, 515 Center Avenue,
Bay City, Michigan. Roll call taken.

Trustees Present: Chairperson Gray, Mr. Brzezinski, Ms. Geoetz, Mr. Gromaski,
Mr. Morse, Mr. Pett, and Mr. Starkweather.

Mr. Herek arrived at 1:40 p.m.
Trustees Absent: None.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.
Secretary/Finance Officer: Crystal Hebert

Retirement Administrator: Rebecca Marsters

Corporation Counsel: Amber Davis-Johnson

Attorney: Thomas Michaud

Public: Yes

The meeting was called to order by Chairman, Steve Gray at 1:30 p.m.

MOTION 50: Moved, supported and carried to approve the minutes, as
printed, from the June 9, 2015 meeting.

Mr. Gray called for public input. There was no public input and he moved onto
petitions and communications.

RESOLUTION NO 2015- 27:

Moved, supported and carried to adopt Res. No 2015-27 to
receive the following monthly reports: The Portfolio Value
Ending 6/30/15 (Today’s Value is just under $311 million),
Change in Book & Market Value 5/30/15, Money Managers on Watch
- None, Money Manager Reports: Cornerstone - ending 5/31/15,
Fagle Asset -~ Ending 5/31/15, Hotchkis & Wiley - Ending
5/31/15, Loomls Sayles - Ending 5/31/15, Mackay Shields -
Ending 5/31/15, MFS Heritage - Ending 5/31/15, MFS Investment
- Ending 5/31/15; Recapture Services: Abel/Noser - Summary
Ending 5/31/15, CAPIS - Summary Ending 5/31/15; Northern Trust
Summary Earnings 5/31/15; Refunds & Retirements Ending
6/30/15; BCERS YTD Budget Report ending 6/30/15; Approved
Expenses ending 6/30/15.
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Trustee Starkweather requested that on page 11 of the Election Rules in
Section I Candidate Eligibility the language be changed from candidates for
position of trustees to candidates for elected position of trustees. Ms.
Davis-Johnson did not have a problem adding the language “elected” if it would
make the board member more comfortable.

MOTION b51: Moved, supported and carried to amend Section I Candidate
Eligibility of Election Rules to include language “elected”
position.

Rell Call Vote:

Brzezinski: Yes
Coonan: Yes
Goetz: Yes
Gray: Yes
Gromaski Yes
Herek: Absent
Morse: Yes
Pett: Yes
Starkweather: Yes

The motion carries,

Ms. Davis—Johnson of Corporation Counsel spoke regarding the RFP for the
Investment Consultant. She stated it was her understanding that at the last
meeting that the Board indicated a desire to be a little bit more active in
the RFP process. In response to that desire, there is a resolution in the
packet with a new RFP draft. The outcome would be that the committee would do
general interviews and investigation with the candidates bringing the two most
qualified candidates before the Beoard. The Board would then conduct interviews
with those candidates and make a final determination.

RESOLUTION 2015-21:

Moved, supported and carried to adopt Res. No 2015-21 that this
Board authorize a competitive bid process for investment consultant
services bringing a minimum of two (2} candidates to the full Board
for their consideration and final selection; Be it further to have
the Board Chair sign any related documents after review and
approval by Corporaticn Counsel.

Trustee Brzezinski stated that in relation to the RFP, he was contacted by an
investment company named Russell. Their approach is that they pick the money
managers on their own and make the changes on their own. They would keep the
Board informed. They wanted to know if the Board would entertain loocking at
that process. The Board currently picks the consultant and the consultant
helps the Board pick the money managers. Chailrman Gray asked if any of the
Board members had any thoughts on this.
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Trustees discussed the pros and cons of bundling services or keeping the
services separate., Howard Pohl and Peter Brown of The Bogdahn Group gave
comments. Mr. Pohl did not think that the other model made sense from a
fiduciary standpoint and a conflict of interest standpoint. Mr. Brown stated
there is concern that if you have that single discretionary consultant making
the choices, that they are limited to a platform and they may be reluctant to
go outside of the platform. Chairman Gray asked Mr. Michaud his cpinion on
that type of a strategy. Mr. Michaud stated because the Board is talking
about investment consulting services, in the spirit of education, he would
take those comments more from an educational standpoint. He believes what
the Board really wants to look at is what the individual services are, what
the responsibilities are for doing those services and what the cost is. He
stated that custodial services, investment management services, investment
consulting services are three separate services. They can be bundled into one
entity or have three different firms do the different services. There are
pro’s and con’s to each cne of those structures. He believes the important
thing is that the Board understands the different nuances of those structures
and then make a firm decision that this is what the Board wants to do from the
standpoint of the current structure and that you understand the cost and
transparency.

Trustee Herek asked if there was any way to do an educational process on the
bundling services. Chairman Gray stated there was somebody at the last MAPERS
that presented the bundled approach. He states that is probably the best
place to get that type of education.

Ms. Hebert stated she believed it was the Bogdahn Group that did a
presentation on both styles, the bundled and the separate. She stated that
when Ms. Walraven presented the idea of the RFP, it was written for the style
that we currently use. This would be new language that we would have to
incorporate into the RFP if we were looking for a bundled model,.

MOTION 52: Moved, supported and carried to continue with custodial,
investment, and consultant services as separate services.

ROLL CALL VOTE:

Brzezinski: Yes
Coonan: Yes
Goetz: Yes
Gray: Yes
Gromaski: Yes
Herek: Yes
Morse: Yas
Pett: Yes
Starkvweather: No

The motion passes.

The next item is the BCERS 2016 Budget proposal. Ms. Hebert stated there is a
calendar included and some information on the budget. The administration is

2
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going to review the changes that may affect them and asked the Board to do the
same for the next meeting.

MOTION 53: Moved, supported and carried to receive the 2016 Budget
Proposgal.

Trustee Brzezinski clarified that next month the proposed budget will be
brought back to the Board with changes then the Retirement Board would have
the opportunity to approve it. Ms. Hebert stated that was correct. They may

have to approve it more than once depending on whether changes keep coming in
throughout the months.

RESOLUTION NO. 2015-28:

The Retirement Board adopt Res No. 2015-28 to recelve the
compensation disclosures forms from Loomis Sayles and Schroders.

The next item is correspondence regarding changes in the convertible bond team
at Mackay Shields. Mr. Pohl stated this is just basically an addition to the
team, a former employee that has come back, There is no significant impact.

MOTION 54: Moved, supported and carried to receive correspondence from

MacKay Shields regarding the addition to the convertible
bond team.

MOTION 55: Moved, supported and carried to receive correspondence
regarding rebalance of asset allocation from Geneva Capital,
Hotchkis & Wiley, and MacKay Shields.

The next item 1s the retirement notification from Cornerstone and amendment to
the investment management agreement Res. No 2015-29.

RESOLUTION NO. 2015-29:

Moved, supported and carried to adopt Res No. 2015~29 to receive
the official retirement notification of Scott Westphal, CFA,
Managing Director-Real Estate Securities from Cornerstone and
approve the addendum to the Investment Agreement signed October 14,
2008 Management agreement to; Be it further that the Chalirman of
the Board is authorized to execute said addendum following
review/approval of Corporation Counsel.

Discussion: Ms. Davis-Johnson clarified for Trustee Pett that this was
basically changing contact information and the only reason this was included
on the resolution was because it will require an amendment to the contract.
Any time there is an amendment that requires signature or Board Approval they

always want to take it to the Board Chair so he has the authority to sign
that.

RESOLUTION NO. 2015-30:

Moved, supported and carried to adopt Res. No. 2015-30 that this

M
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Board approve the application and request of James Sommer to
purchase two (2) vears and zerc {(0) months of other governmental
service time from the following: City of Essexville - two (2)
years, zero (0) months for retirement purposes.
ANNQUNCEMENTS :
A. Next regularly scheduled meeting will be Tuesday, RAugust 11, 2015 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4 Floor, Bay City,
ML 48708.
B. Fall MAPERS conference registration forms. The conference is Saturday

September 26, 2015 through Tuesday September 29, 2015 at the Grand
Traverse Resort. Anyone wishing to attend contact Rebecca Marsters.

UNFINISHED BUSINESS:

Ms. Davis-Johnson spoke about the Retirement Disability Policy not being on
the agenda this month. She stated the reason was because they have not had
time to summarize all the guestionnaire responses. They are still missing one
response. Ms. Davis-Johnson wants to make sure everyone has an opportunity to
look at that before the final policy 1s suggested to be approved.

Mr. Pohl stated at the last meeting the Beoard asked if The Bogdahn Group would
take a lock at the fees. Mr. Pohl talked to the various money mangers to see
if they could potentially lower the fees. He went over the compilations of
responses that The Bogdahn Group has received. (These were made available and
passed out to the Board members at the meeting.) He stated there were still a
couple of responses they have yet to receive. Going through this, Baird had
their current fee schedule showing what the Retirement System is paying is the
same as standard. They propose lowering that to 5 basis points in the first
$25 million as indicated. <Columbia still has to report back as well as
Cornerstone. Eagle is proposing one of two ways of doing fees., Either
cutting the fee by 5 basis points again from 85 to 80 basis peoints or a very,
very complex incentive fee arrangement. Mr. Pohl explained the complex
incentive fee arrangement and that their fee can go up substantially to maybe
1.25%, for example. He stated they scmetimes call these fulcrum fees because
they might be low at times and then much higher at other times. He stated he
and Mr. Brown looked at the incentive fee. It 1s probably the most complex
that they have ever seen. They would suggest simply going with the lower 80
basis points. He stated Henderson(Geneva)is willing to drop fees roughly 10%
to 68 basis points. Hotchkis & Wiley is closed to any new investors. They
have no incentive whatsoever to cut fees because it is doing exceptionally
well and they could replace you in an instant so why cut the fees. Integrity
would just simply stay the same also. They are still waiting on a response
from Loomis. MacKay Shields is lowering the first $100 million to 45 basis
points and BCERS currently has $18 million with them so that is pretty good.
This morning MFS both for the large cap growth and the international both came
back at approximately a 2 basis point lower fee on the initial investment and
going from 75 to 72 basis points on the international. He stated he has not
had a chance to negotiate., He is not suggesting that take that one and
negotiate in the interim with somebody to get it down to where it is. He
stated 2 or 3 basis points is not a heck of a lot and he would like to go back

5
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to them and ask for more.

The money managers that have lowered their fee are Baird, Eagle,
Henderson(Geneva), and MacKay. Mr. Pohl would suggest accepting the new fees.
He stated most of them would make it retroactive te the first of the month.

He stated that is why they are not waiting to get all the responses back
because he wants to get a lower fee as quickly as possible. Mr. Pohl states
those are very fair fees and suggests accepting the lower fee schedules. He
states then they will come back to the remaining ones plus further
negotiations with MFS at the next meeting.

MOTION 56: Moved, supported and carried to approve the negotiated
lower fees structure with Baird, Eagle, Henderson, and
MacKay Shields.

NEW BUSINESS: None
MISCELLANEQUS BUSINESS None
ADJOURNMENT :

MOTION 57: Moved, supported and carried to adjourn the meeting at
2:05 p.m.

Respectfully submitted,

ol Hehet

Crystal Hebert
Finance Officer/Secretary

Transcribed by: Tracy Cederquist




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
JULY 14, 2015

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT _1:30 P.M.

Trustee Herek arrived at 1:40 p.m.

MOTIONS
TRUSTEE 50 51 52 53 54 55 56 57
BRZEZINSKI Y Y Y Y Y Y Y Y
COONAN Y Y M-Y M-y Y Y M-Y Y
GOETZ Y Y Y Y Y Y Y Y
GRAY Y Y Y Y Y Y Y Y
GROMASKI Y S-Y Y Y Y Y Y Y
HEREK A A S-Y Y S-Y Y Y Sy
MORSE Y Y Y Y Y Y Y Y
PETT S-Y Y Y S-Y M-Y Y S-y M-y
STARKWEATHER M-Y M-Y N Y Y Y Y Y

CODE: M - MOVED; S - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE

July 14, 2015

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,

BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY_1:30P.M.

Trustee Herek arrived at 1:40 p.m.

RESOLUTIONS
TRUSTEE 21 27 28 29 30
BRZEZINSKI Y Y Y Y Y
COONAN Y Y M-Y Y S-Y
GRAY Y Y Y Y Y
GROMASKI Y Y Y Y Y
HEREK Y A Y Y Y
MORSE S-Y S-Y Y S-Y Y
PETT Y Y Sy M-Y Y
STARKWEATHER M-Y M-Y Y Y M-Y
GOETZ Y Y Y Y Y

CODE: M - MOVED; $- SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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RESOLVED
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No. 2015-31

BAY COUNTY RETIREMENT BOARD
8/11/2015
RESOLUTION

BAY COUNTY RETIREMENT BOARD

By the Bay County Retirement Board that the following reports are received:

PORTFOLIO VALUE - 1/1/15 -7/31/15

CHANGE IN BOOK AND MARKET VALUE - 6/30/15
MONEY MANAGERS ON WATCH - NONE

MONEY MANAGER REPORTS

s e e o

BAIRD - ENDING 6/30/15

CORNERSTONE - ENDING 6/30/15; SECOND QTR REPORT 6/30/15

EAGLE ASSET MGMT - ENDING 6/30 /15

GENEVA - ENDING 6/30/15; GENEVA PROXY VOTING QTRLY REPORT 6/30/15
HOTCHKIS & WILEY - ENDING 6/30/15

INTEGRITY - ENDING /15

LOOMIS SAYLES - ENDING 6/30/15

MACKAY SHIELDS ENDING 6/30/15

MFS HERITAGE TRUST - ENDING 6/30/15

MFS INVESTMENT - ENDING 6/30/15; MFS PROXY VOTING QTRLY REPORT

6/30/15 AVAILABLE UPON REQUEST
RECAPTURE SERVICES
a. ABEL/NOSER - SUMMARY ENDING 6/3(+/15
b. CAPIS - SUMMARY ENDING 6/30/15
NORTHERN TRUST SUMMARY EARNINGS -6/30/15
REFUNDS/RETIREMENTS -ENDING 7/31/15
BCERS YTD BUDGET REPORT - ENDING 7/31/15
APPROVED EXPENSES -7/31/15

MONTHLY REPORTS AUGUST

MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE

STEVE GRAY, CHAIR
AND BOARD

TRUSTEE

Y

N

TRUSTEE Y | N | E | TRUSTEE Y |[N|E

Richard Brzezinski

Steve Gray Jon Morse

Kim Coonan

Richard Gromaski Matthew Pett

Kristal Goetz

Themas Herek Thomas
Starkweather

Vote Totals:
Roll Call;
Voice:
Disposition:

Yeas
Yeas

Adopted

Nays Excused
Nays Excused
Defeated Withdraswn

Amended Corrected Referred

g




RET. HOTCHKIS & LOOMIS MACKAY MFS INTER-

2015 BAIRD BARINGS CORNERSTONE DENVER  EAGLE (RJFN}  GENEVA  WILEY SAYLES SHIELDS MES NATIONAL  INTEGRITY SGHRODER GCOLUMBIA  VANGUARD PRISA CASH TOTAL
VENDOR # 43541 1520 Ac4 2pdd 2080 4200 34114 Fliked Jil: [re g 49323 ZCE307E 4100 fohr Ado07
JAN 25,954,494.81 18,548.92  14,930,255.11 0.1 9,748,990.22 22,736,05232 10,466,425.37 36,773,554.50 10,088,857.01 46,475,341,50 15278,006.70 21,347,500,05 17,388,557.17 44,853,307.62 14,848,350.99 4,580,099.44  304,086,341.84
FEB 25,699,772.32 1829374 14,500.330.44 011 10,308,479.56 24,21821477 1121554646 3558085838 24,426,781.07 33,165871.83 24,740,538.87 22.445787.78 26,406,550.80 31,87 446.56 30,858,347.95 3,437,191.54  318,869,088.16
MARCH 25.846.611.08 1762539 14,781,781.56 0.11 10,435015.36 24,485.880.35 11,238,212.22 36,689,691.42 18,916,352.84 32,780,556.90 25,505,791.38 22,555528.97 26,587.122.19 31,178,272.37 30,360.218.58 585,897.00 2282,778,79 314,297.332.51
APRIL 26,791,296.20 18,340.91  13.913,879.08 0.11  10,060,306.23 24,420,047.69 1123157662 3647197437 1509162214 32576.453.55 25,376,195.39 22,080,940.19 27,690,024.91 31,524,713.33 3065869429  SBS857.00  4,550,077.37 312.951,350.48
MAY 25,772,264,88 10,065.37  13,889,300.26 011 10.521.250.81 24,932254.62 11,427,015.55 36,254,310.10 15876,728,57 33,164.345.21 26,300,081.20 22,631,525.1% 27,997,867.88 31,833.443,18 21,052.,702.80  585807.00  3,547,541.80 315,596,598.36
JUNE 25,560,850.64 10,188.50  13,243,171.01 011 10.902735.80 22,032623.00 1057481393 35.680.577.83 12,555,847.79 22.896.679.51 26,300,081.20 22.220,62172 27,691,207.36 3144050174 30453.460.95 4.187.087.00 512565023 310.869.407.35
JuLy 25,751,940.42 9.987.21  14,066.261,12 11.144,365.01 22813,005.24 10,109,127.93 25863,131.92 12.690,974.56 34.414,354.66 25,572,051.27 22,067,034.58 28,006,490.01 31,375,840.87 31.001,619.93 4,187.087.00  4,242,.850.05 . u.‘ﬁ.....y.ﬁm...\.m“w..a,.m :
AUG ’ o ,a..omx.
SEPT . 0.00
ocT 0.00
Nov 0.00
DEC 0.00

BAIRDQ BARINGS CORNERSTONE  DENVER EAGLE GENEYA  HOTCHKIS & LOOMIS MAGKAY MES MES INTL  INTEGRITY SCHEODER  COLUMBIA  VANGUARD ERISA caASH IOTAL
WILEY SAYLES SHIELDS
2018

18T QTR 19,281.01 22,100.96 22,174.37 44,850.00 27,431.88 27,830.90 24,091,18 59.056.53 35,508.80 45219.00  34,677.68 38,937,90 2,818,673.90  3,218,821.89
2ND QTR 23,168.28 44,616,00 27,695.77 27,298.38 23,683.28 49,148.08 48,593.97 45.592.00 38,267.63 5.125,650.34  5,455,113.71
3RD QTR 0.00
4TH QTR 0.00
2014 YTD 19,281.01 0.00 22,100.98 0.00 45,342.65 89 268.00 35,127.65 55,220.28 4777448 10820461 84 590.57 90,811.00 34 B77.68 78,205.53 0.00

[INVESTMENT MANAGER FEES ARE PAID FROM: 7312740080100 (Professional Services) |

BAIRD GOVERNMENTAL FIXED INCOME MANAGER

BARING LARGE CAP GROWTH INTERNATIONAL EQUITY MANAGER 3
COLUMBIA LARGE CAP DEEP VALUE MANAGER g
CORNERSTONE REAL ESTATE REAL ESTATE INVESTMENT TRUST MANAGER

EAGLE SMALL-CAP GROWTH MANAGER

GENEVA MID-CAP GROWTH MANAGER

HOTCHKIS & WILEY SMALL CAP VALUE MANAGER

INTEGRITY MID-CAP VALUE MANAGER

LOOMIS SAYLES CORPORATE BOND MANAGER

MACKAY SHIELDS CONVERTIBLE BOND MANAGER

MFS LARGE CAP GROWTH EQUITY MANAGER

SCHRODER INTERNATIONAL SMALL/MID CAP EQUITY MANAGER

WENTWORTH LARGE CAP CORE MANAGER

G:\RetiremontAGENDA | TEMSIRETIREMENT PORTFOLIO 2015




Cost

Market value

For more information

Page 1 of 135

Opening balance

260,382,126.18

315,604,322.87

Miscellzaneous Cash Receipts 159.30 158,30 See funding & disbursement summary
Partlcipant Contributions 88,162.55 88,162.55  See furding & disbursement summary
Sponsor Contributions 194,545.76 194,545.78 See funding & disbursement summary
Interportiolio Transfers In 6,601,190.00 8,601,180.00 See funding & disbursement summary
Benefil Payment Redeposits 1,610.21 1,610.21 See funding & disbursement summary
Tota! receipts 6,885,667.82 6,885,667.52 See funding & cisbursement summary
interpertfolio Transfers Out - B,601,190.00 - 5,601,190.00  See funding & disbursement summary
Benefit Payments / Beneficiary Payments - 1,367,450.55 - 1,387,450.55  See funding & disbursement summary
Total disbursements - 7.968,640.55 - 7,968,640.55  See funding & disbursement summary
Income received 554,000.38 554,000.38 See income & expense summary, cash activity detail
Expenses paid - 358,970.09 - 358,970.09  See income & expense summary
Unrealized gainfloss change 0.00 - 6,729,612.30  See asset summary
Realized gain/less 2,198,349.19 2,198,349.19 See realized gain/loss summary
Accrued income changs 2,282.42 228242 See income & expense summary
Closing balance 261,694,815.35 310,187,250.84

Northern Trust

Generated by Northern Trust from periodic data on 14 Jul 15



Warren D, Pierson, CFA
Managing Dizector
Senior Pootolio Manager

Baird Advisors

July 24, 2015

Ms. Rebecca Marsters

Retirement Administrator

Bay County Employees’ Retirement System
515 Center Avenue, Suite 706

Bay City, M1 48708-5128

Dear Rebecca:

Enclosed please find a summary review as of June 30, 2015 for the Bay County Employees'
Retirement System Portfolio managed by Baird Advisors.

Market Review

Greece and China assumed the headlines during the last weeks of the second quarter as Greece
rejected the European Union’s bailout terms and China’s stock market plummeted from its recent
highs. The result was increased market volatility, a flight to quality in global fixed income markets
and sharply wider yicld spreads in Junc. In spite of this, intermediate and longer-term yields were
higher for the quarter and the yield curve steepened on improving U.S. economic data after a weak
1*' quarter and reduced deflation concerns in Europe. The rise in yields resulted in negative returns
for all investment grade sectors of the market except on the very shot end ol the curve,

Please find attached a copy of our March 2015 Bond Market Comments which provides a more
detailed review of the market.

Please find attached a copy of our June 2015 Bond Market Comments which provide a more
detailed review of the market.

Performance Update

During the volatile second quarter, the Bay County Employees' Retirement System Portfolio
tracked its custom benchmark. Detractors from performance include the Portfolio’s exposure to
agency commercial mortgage-backed securities (CMBS) as the sector underperformed equal
duration Treasuties in the quarter as spreads widened and the portfolio’s underweight to agency
mortgage-backed securitics (MBS) as the sector modestly outperformed on strong supply/demand
technicals including private sector activity and Federal Reserve reinvestment. The Portfolio

Rebert W. Baird & Co.

777 B NWisconsin Ave
Milwaukee WY 53202

Direce 414 2958-1071

Toll Free 888 792-9813

Fax 414 298- 1078

Email wpiersen@owhbaird.com

ywhaird.com
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remains duration neutral to the benchmark and we believe it is well-positioned to add value
relative to the benchmark during the second half of 2015,

While we believe the U.S. economy is reaccelerating back to a path of moderate growth after a
weak 1* quarter, the global risk environment remains elevated. Weak growth and recession
outside of the U.S. and the unprecedented divergence in global central bank policy response has
created heightened uncertainty in the global cconomy and financial markets, This heightened
uncertainty, especially around events occurring in Greece/Eurozone and China, is also adding to
the uncertainty of market participants, and the Fed itself, regarding the timing of the Fed’s first
rate hike since June 2006, As a result, we expect additional bouts of higher market volatility
throughout the balance of the year and into 2016.

We sincerely appreciate the opportunity to serve as your fixed income investment manager. Please
tet us know if you have any questions as you review this information.

Sincerely, ,

Warren D. Pierson, CFA

ce: Crystal Herbert - Bay County Employees' Retirement System
Tiffany Jerry - Bay County Employees' Retirement Systetn
Tracy Cederquist - Bay County Employees' Retirement System
Howard Pohl - The Bogdahn Group
Peter Brown - The Bogdahn Group




Bay County Employees' Retirement System
Fixed Income Portfolio

June 30, 2015

Fixed Income Custom Benchmark
Portfolio
Average Quality AA AAA
Average Coupon 3.43 % 292 %
Current Yield 3.14 % 2.80 %
Yield to Maturity 2.04 % 2.12 %
Duration 5.03 years 5.03 years
Average Maturity 5.88 years 6.87 years
Quality Profile
US Treasury 31.9 % - 459 %
Agency 64.6 % 541 %
Aaa 315% 0.0 %
Aa 0.0 % 0.0 %
A 0.0 % 0.0 %
Baa 0.0 % 0.0 %
100.0 % 100.0 %
Sector Profile
US Treasury 31.9 % 45.9 %
Agency 1.6 % 4.1 %
Mortgages/CMOs 42.6 % 50.0 %
Asset-Backed 0.0 % 00 %
CMBS 20.5 % 0.0 %
Other Govt 0.0 % 0.0 %
Industrial 0.0 % 0.0 %
Utility 0.0 % 0.0 %
Financial Institutions 0.0 % 0.0 %
Cash 3.4 % 0.0 %
100.0 % 100.0 %
Number of Issues 89 1,273
Market Value $25,560,820

Custom benchmark is comprised of 50% Barclays U.S. Government/50% Barctays U.S. MBS

i
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Baird Advisors
Performance Summary

3/31/2006 - 6/30/2015
Bay County Employees' Retirement System

Portfolio
Performasnce
Gross of Fees Custom Benchmark*
| Month Return -0.83% -(.80%
Trailing 3 Months -1.12% -1.12%
Year to Date 0.36% 0.20%
Trailing 12 Months 2.53% 2.28%
3 Year 1.50% 1.43%
5 Year 2.94% 2.77%
7 Year 4.33% 4.10%
Annualized Since Inception 4.84% 4.68%
Cumulative Since Inception 54.83% 52.68%
Market Value as of 6/30/2015 $25,560,820

The performance is presented on a cumulative compound and annualized basis and does not reflect the deduction of investment advisory fees, Relums would be
reduced by an advisery fec and other fees such as custodial expenses; refer to the client contract for client specific fee schedule. Al retums are caleulated on a time
weighted, tolal retum basis. The results shown should not be considered representative of future investment retums. Baird Advisors relies on secusities valuations
provided by client's custodian for purposes of performance Teports. The Baird Advisors Brochure is availabte upon request.

*The curent benchmark is the custom benchmark of $0% Barclays U.S. Government/50% Barclays U.S. MBS which is an unmanaged porifolio of specific sccurities.
Direet investment in the index is not available,
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Baird Advisors
Performance Summary

3/31/2006 - 6/30/2015
Bay County Employees' Retirement System
Portfolio
Performance
Net of Fees Custom Benchmark*

1 Month Return -0.86% -0.80%

Trailing 3 Months -1.19% -1.12%

Year to Date 0.21% 0.20%

Trailing 12 Months 2.22% 2.28%

3 Year 1.20% 1.43%

S Year 2.63% 2.77%

7 Year 4.02% 4.10%

Annualized Since Inception 4.53% 4.68%

Cumulative Since Inception 50.61% 52.68%
Market Value as of 6/30/2015 $25,560,820

The perfornance is presented on a cumulative compound and amnualized basis net of fecs. Retums would be reduced by an advisory fee and other fees such as custodial
expenses; reler to the chient conlract for client speceific fee schedule. Al retums are calculated on a time weighted, total return basis. The results shown should not be
cansidered representative of future investment refurns. Client should review all account staternents provided by its custodian and compare those account statements lo
any account statement provided by Baird Adviscrs, Baird Adyisors relies on securities valuations provided by client's custodian for purposes of perlformance reports.

The Baird Advisers Brochure is availzble upon request.

*The eurrent benchrark is the custom benchmark of 50% Barclays U.S. Govemment/50% Barclays U.S. MBS which is an unmanaged portfolio of specific securities.
Direct investment in the index is nol available.
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CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees' Retirement System
U.S. REIT Strategy

Percent Total Return
Per Period

Time Period 6/30/2015

YTD -5.61% -5.89% -5.67%

3 Year 10.54% 9.88% 8.93%

Inception {October 21, 2008) 15.93% 15.24% 13.86%




CORNERSTONE

July 31, 2015

Bay County Employees’ Retirement System

Bay County Voluntary Employees’ Beneficiary Association
Bay County Building

515 Center Avenue, Suite 706

Bay City, M| 48708-5128

Dear Bay County Employees’ Retirement System:

The total return of the Bay County Employees’ Retirement System REIT account for the quarter
ended June 30, 2015 is as follows:

Total Returns Ending

June 30, 2015
Portfolio Q2 2015 1 Year
Bay County Employees’ Gross -10.41% 6.60%
Bay County Employees’ Net -10.55% 5.96%
FTSE NAREIT Equity REIT Index -9.95% 4.33%

Market Overview

After a strong first quarter, the Index posted a -9.95% return in the second quarter,
underperforming the S&P 500 Index which was up 0.28% in the same period. Equity markets
were rattled in the second quarter, due to worldwide concern over Greece’s default of debt to
the European Central Bank, China’s volatile stock market, and rising interest rates. Despite
these conditions, we believe real estate fundamentals are still positive and valuations are
attractive.

Although all sectors posted losses in the quarter, the pro-cyclical Self-Storage, Lodging, and
Apartment sectors had the best performance relative to the total Index. Self-Storage
occupancies continued to reach record levels in the quarter, with concessions ending. Limited
new deliveries and strong demand for apartments fueled storage demand. Performance in the
Lodging sector was mostly driven by Host Hotels and Resorts, which comprises 30% of the sector
weight in the Index. After a very weak first quarter, this stock stabilized in the second quarter as
investors reacted positively to a stock buyback program and acquisitions activity. Strong job
growth and GDP numbers aided the Apartment sector. Going into 2015, there were concerns
with Apartment supply as peak deliveries were expected this year but the sector continues to

Cornerstone Real Estate Advisers LLC
333 Ludlow Street, Stamford, CT 06902, United States | Telephone (860) 509-2200
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absorb the supply and is seeing accelerating revenue growth. With deliveries expected to fall in
2016 by at least 25% in most major markets, we may see revenue acceleration continue into
2016. Net Lease and Health Care stocks underperformed in the second quarter in direct
correlation to rising long term rates. Investors will avoid these sectors until there is more
stability in rates.

Market Commentary

The U.S. labor market continued its steady growth in the second quarter, and wage growth is
finally accelerating as slack in the market is diminishing. The housing market improved in the
quarter and consumer spending picked up. U.S. banks and exporters do not have significant
exposure to Greece, but face downside risk if weakness spreads throughout Europe. We
assume small rate hikes in the U.S. in 2015, which is consistent with an improving economy and
the normalization of monetary policy. While short term rates are an important signal, we are
more focused on the level of and growth in long term rates.

The U.S. portfolio is positioned for a period of rising long term rates and an associated
acceleration in economic growth. We are overweight the short lease sectors (apartments,
hotels, and storage) which are able to actively re-price rents. We are also overweight malls and
office whose asset values have historically outperformed in rising rate environments, and
because we see positive current fundamentals. We expect property types with low growth and
or long term leases (healthcare and net lease) would underperform in this environment.

REIT Outlook

Real estate is driven by supply and demand factors and the availability and cost of capital. U.S.
real estate fundamentals are favorable. The improving economy, low interest rate environment,
and low supply levels will support rent growth and positive dividends through 2016. Consumer
spending will continue to be aided by low gas and oil prices.

The U.S. portfolio is positioned for a period of rising long term rates and an associated
acceleration in economic growth. We are overweight the short lease sectors (apartments,
hotels, and storage) which are able to actively re-price rents. We are also overweight malls and
office whose asset values have historically outperformed in rising rate environments, and
because we see positive current fundamentals. We expect property types with low growth and
or long term leases (healthcare and net lease) would underperform in this environment.

Sincerely,

David Wharmby, CFA
Managing Director, Global Head of Real Estate Securities, Portfolio Manager

Cornerstone Real Estate Advisers LLC
333 Ludlow Street, Stamford, CT 06902, United States | Telephone (860) 509-2200
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CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees' Retirement System
U.S. REIT Strategy

Total Returmn as of 06/30/2015

g d Portfolio Returns FTSE/NAREIT
Time Period :
Gross Net Equity Index

Dividend Yields'

Q22015 -10.41% -10.55% -9.95%

YTD 2015 -5.61% -5.89% -5.67% e ]

1Year 6.60% 5.96% 4.33%

3 Year 10.54% 9.88% 8.93%

5 Year 15.61% 14.83% 14.28% Portfolloyield ~ US.10Year  FTSE/NAREIT

Treasury Yield
Since Inception 15.93% 15.24% 13.86%

"inception Date 10/21/2008
Tall forward yields

Capital Markets & Real Estate Comparison

Returns Summary

BGross

® Net

= FTSE/NAREIT |

|
03% 0.4%
B Bay County TR
mGlobal Real Estate™™
" S&P 500 TR
Q22015 1Year 3 Year Since Inception Q22015 1Year

** FTSE EPRA/NAREIT Developed index

Past performance s nota guarantee of future performance.
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CORNERSTONE Bay County Employees’ Retirement System
U.S. REIT Strategy
June 30, 2015

Total Portfolio Market Close Portfolio Market Security Market
Security Weight Quantity Price Value Equity Weight* Dividend Yield Return Quarter
SPG Simon Property Group Inc 10.6% Regional Mall 8,108 $173.02 $1,402,846 10.8% 3.2% -10.8%
EQR Equity Residential 7.6% Apartment 14,370 $70.17 $1,008,343 7.7% 3.0% -9.2%
ESS Essex Property Trust Inc 7.0% Apartment 4,360 $212.50 $926,500 7.1% 2.6% -6.9%
AVE AvalonBay Communities Inc 5.5% Apartment 4,556 $159.87 $728,368 5.6% 3.0% -7.5%
HCN Health Care REIT Inc 5.1% Healthcare 10,250 $65.63 $672,708 5.2% 4.9% -14.2%
CUBE CubeSmart 4.3% Self-Storage 24,850 $23.16 $575,526 4.4% 2.6% -3.4%
BXP Boston Properties Inc 4.2% Office 4,590 $121.04 $555,574 4.3% 5.9% -13.4%
UDR UDR Inc 4.2% Apartment 17,200 $32.03 $550,916 4.2% 3.3% 5.1%
EXR Extra Space Storage Inc 4.1% Self-Storage 8,350 $65.22 $544, 587 4.2% 3.1% -2.6%
VTR Ventas Inc 3.8% Healthcare 8,047 $62.09 $499,638 3.8% 3.8% -13.9%
56.4% $7,465,005 57.5% 3.4%
FTSE NAREIT Equity Index vs. Portfolio Sector Weightings
NAREIT Equity _
Equity Weight* Index Weight  Over/Under Weight m Apartment Apartment ]
Apartment 24.7% 14.9% 9.7% N Self-Storage
= Regional Mall
Regional Mall 14.5% 13.1% 14% a_o_z ? Hotels =
Self-Storage 11.2% 6.0% 5.2% i Office ==
Industrial 0.0% 4.3% -4.3% mHealthoure Shopping Centers T
Diversified 3.3% 14.8% -11.5% B Self-Storage Manufactured Homes J
Hotels 10.0% 7.5% 2.4% E Hotels Free Standing e
waﬂﬂ:ﬁ et “W.mem Hm.m u_%m. .M.WM ®Shopping Centers Office\industrial ==
ealthcare : ; : |
“ DI ified strial
Office\Industrial 0.0% 26% 6% - i ]
= o e
Manufactured Homes 0.0% 11% -1.1% \ e g e
Office 14.1% 11.9% 2.2% g 7% 5% -3% -1% 1% 3% 5% 7%
Friie Standing 0.7% 3% -W.wwm Sector Weightings excluding cash holdings Top Over/Under Welght Sectors
100.0% 100.0% 0.0%

*Note: Weight excludes cash and cash equivalents.
Sector weights include securities that are not in the index.
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Investment period ending: 06/30/2015

EAGLE | &5 e

Portfolio inception date: 09/02/2010

Month To Date Year To Date MTD ot YD 1 3 s >==:M.«_W.N_MM
Beginning Market Value 10,521,242.25 10,177,409.68 Year  Years  Years Inception
Contributions 0.00 666.36 Gross 3.63 448 7.12 11.16 19.55 18.53
Withdrawais -22.95 -145.17 Net 3.63 4.26 6.66 10.19 1846 17.58
Dividend and Interest Income 1,826.71 25,489.36 RU20GRTR' 134 198 8.74 1234 2011 20.34
Change in Market Value 379,674.19 699,299.93
Ending Market Vaive 10,902,720.16 10,502,720.16
*Russell 2000 Growth Index
T
Performance is based on fiscal year end of portfolio T

Security Description Total Market Value % of Market Value
IMPERVA INC 286,777.20 2.63%
Financials
8.67% THORATEC CORP 262,160.74 2.41%
Materials CENTENE CORP 257,762.40 2.36%
4.39% Health Care
28 61% MARTIN MARIETTA MATERIALS 251,463.27 2.31%
Industrials
13.16% NATUS MEDICAL INC 230,632.64 2.12%
QUAKER CHEMICAL CORP 227,163.88 2.08%
Energy UNIVERSAL ELECTRONICS INC 218,249.36 2.00%
2.93% +«._ Cash
1.92% GENESCO INC 215,918.10 1.98%
Consumer DIPLOMAT PHARMACY INC 204,462.75 1.88%
Biscretionary Information
16.63% Technology SNYDERS-LANCE INC 195,556.20 1.79%
Consumer 21.44%
Staples
2.25%
Currency Valuation: USD Page 2 of 14



Cverview

Net of Fees | US Dollar

Bay County Employees’ Retirement Systemn XXXXQ057 {bcers) 6/30/2015
Activity Summary

Month Quarter Year
} S To Date To Date To Date
Beginning Market Value 24,932,334.67 24,485,854.80 23,224,664.42
Net Additions -3,000,129.56 -3,000,304.09 -3,000,503.13
Gains/Losses (Net of Fees) 100,577.55 547,231.95 1,808,621.37
Ending Market Value 22,032,782.66 22,032,782.66 22.032,782.66

~}

I

Allocation by Asset Class

B Equities 95.3%

BiEE Cash & Equivalents 3.7%

Geneva Capital Management LLC



Performance Overview

Bay County Employees’ Retirement System XXXX3057 (bcers)

Net of Fees | US Doilar

6/30/2015
Performance Returns
Annualized
Annualized  Annualized Inception
Month Quarter Latest Latest To Date
AssetClass .. e ToDate 3 Years SYears _ (1/17/2013)
Equities G.11 N/A z\> ._m.._.m
mﬂan e e e [ U - S —— AL £ e~ E e ey
Russell Midcap Growth index -1.61 -1.14 4.18 9.45 19.24 18,69 18.49
!”1»-

Geneva Capital Management LLC



Performance History - YTD

Net of Fees | US Dollar
Bay County Employees’ Retirement System XX0{X8057 {bcers) 12/312014 - 8/30/2015

Performance History
Percent Returmn Per Period

Russeli Midcap

- .:Jm Pericd ‘ - ‘.—.w»mu Equities - Growth Index

12/31/2014 to 03/31/2015 523 555 538

03/31/2015 0 08/30/2015 203 2.02 -1.14
Date to Date

12/31/2014 to 08/30/2015 7.37 7.68 418

Time Weighted Retumn

ESR Russeil Mldcap Growth Index -

Timo Weighted Return
N
!

-2

12/31/2014 - 31312015 3/31/2015 - 6/20/2015
Time Period

Geneva Capitai Management LLC



Bay County Employees' Retirement System XXXX8057 (bcers)

Performance Since Inception

Net of Fees | US Dollar
11772013 - 8302015

Performance History

Time Period
011712043 to 12312013
12/31/2013 to 1213172014
1213172014 to 06/30/2015
Inception to Date
0117/2013 te 06/30/2015
Annuzlized

Percent Return Per Period

Total Equities

2511 26.17
496 5.21
7.37 7.68

40.99 44.30

15.06 16.15

Time Weighted Return

30—
25
<
E] 20 —
D
4
h:
5 15
@
=
o
E 10—
=
85—
[+

HAT2073 - 12/31/2013

" Russell Midcap
:mwwoi‘nr index

11.80
418

S1.51
18.49

12/31/2013 - 12/31/2014
Time Pericd

12/31/2014 - 6/30/2015

Ao

BES Total
B2 Russell Midcap Growth Index

Geneva Capital Management LLC



Equity Overview

US Bellar
Bay County Employees’ Retirement System XXXX8057 {bcers) 6/30/2015
Portfolic Allocation as of sisozoets Top 10 Holdings

Symbol  Sesurty o MarketValue % Assets

orty M%:m:-_k AUTOMOTIVE INC NEW 670,257 30

tsco TRACTOR SUPPLY CC COM 632,458 29

ua UNDER ARMOUR INC CL A 571,647 2.6

fisv FISERV INC COM 570,782 286

midd MIDDLERY CORP COM 548,897 25

aph AMPHENOL CORP NEWCL A 543,179 25

manh MANHATTAN ASSOCS INC COM 531,482 24

tyl TYLER TECHNOLOGIES INC COM 499,019 23

cri CARTER INC COM 497,378 23

lkg LKQ CORP COM 497,258 23

ndustry Sector

PRODUCER DURABLES
TECHNOLOGY

HEALTH CARE

1l FINANCIAL SERVICES

| CONSUMER STAPLES
MATERIALS & PROCESSING
ENERGY

CONSUMER DISCRETIONARY

4,518,360
4,188,892
3,928,212
3,621,623
3,012,128
1,221,078
430,701
401,326

t Vaiue

% Equity % Assets
213 205
187 180
185 17.8
16.6 16.0
142 13.7

5.8 55
20 20
1.8 18

Geneva Capital Management LEC



LENEVA
. Produced by Glass, Lewis & Co.
Proxy Voting Report

Apr 01, 2015 to Jun 20, 2015
2Q15 PROXY VOTING REPORT - BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM (BCERS)

Ballot Status Summary

Number of Moatings

20
Number of Ballots 7= i

20
e e ey Y YT
20 100.0%

Validated o o0 TR L e e [ R o OF All Ballots
0] NA/

Sent Ballots /I IR i I T i o, O A Ballots
G NA

Unsent Ballots 1 i T TR % Of All Ballots
¢] NA

Take No Adtion T e T v Of Al Ballots
o] NA

NoVotg Cast =~ - i oo ociinionaloooionECITIET o Of Al Baliots
o] NA,

Vote Against Management (VARM) Summary
e n e e Number-of Proposals
20 184
Number of Countries (Sountry of Origin) - . |: Number of Countries (Country of Trade)
2 1
Number of Meetings With VAR /1707 i [ Dl 286 of All Meetings Voted
5 25.0%
Number-of Proposals With VAR 50 i ino fo B Tl of All Proposals Vioted
3] 3.3%
Number of Meetings With Votes For Mgmt: - {7000 000 20k 0p of All Meatings Voted
20 100.0%
Number of Proposals With Votes ForMgmt 070 570090 of All Proposals Voted
178 968.7%
Number of Abstain Votes: 7m0 of All Proposals Voted
i NA

Number of Meatings 17"

1afl13

Y
b
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Number of No Votes Cast

1 % of All Proposals Voted

0

NA

Number of Moeatings 2770

Votes Against Policy (VAP} Summary

Number of Proposals

20

184

Number of Countries (Country of Origin)™ 7710

- Number of Countries (Country of Trade)

2

1

Number of Meatings With VAR T

%.of All. Mestings Voted

NA

Number of Proposals With VAP 777000

T [T T g of All Proposals Voted

0

NA

Number of Maatings With Votes For Policy:

TTTI UL % of All Mestings Voted

20

100.0%

Number of Proposals With Votes For Policy

TTELTTTT % of All Propesals Voted|

184

100.0%

Number of Abstain Votes ™

T L T % of All Propesals Voted

NA

Number of No Votes Cast -

TR RS 9 of ATl Propesats Voted

Q

NA

Number of Proposais with. Votes with GL7

TR % of All Propesals Voted

184

100.0%

Proposal Summary
Number of Meetings:

Number of Mgmt Proposals:
Number of Sharaholder Proposals:

20

174
10

WMgmt Proposals Voted FOR 05000

MR ET B o of AJ) Mgmt Proposals

ShrHidr Proposal Voted FOR- -~

"% of All ShrHidr Proposals

98.2%

30.0%

Mgmt Proposais Voted Against/Withold -

Sl PLETTEA R 9% of All Mgmt Proposals

ShrHidr Proposals Voted AgainstWithold ™17

" % of All Shriidr Propossls

1.7%

70.0%

Mgmt Proposals Voted Abstain 77

T[RRI % of Adl Mgmt Proposals|

Shrhidr Proposals Voted Abstain -

7

% of All ShrHidr Proposails

NA

NA

WMgmt Proposais With' No Votes Cast -~

ST o of All Mgmt Proposals

ShrHidr Proposals With No Votes Cast 700

~% of All Shriidr Proposals

NA

NA,

Mgmt Proposals Voted T Year:im o

VRS [RERIERIOTT o of All Mgmt Proposals

NA

Mgmt Proposals Voted 2 Years: [0

PR AE T % of Al Mgmt Proposals

NA

Mgmt Proposals Voted 3 Years:i. " i

VR % of All Mgmt Proposals

2of 13
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Amphenol Corp. Votad Ballot Status Confirmod Docislon Statue  Approved
Batiot Craated 04262015 Ballot Votad 051162015
Voto Deadilne Date  05/18/2015 Record Date 03/23/2015 Ticker APH Share Blocking  No
Contostod No Agonda Type Mgmt Country Of us Country Of Trade US
Qrigin
Batlot Sec ID CUSIPS-
032095101
Annual Meeting Agenda (05/20/2015} Mgt GL Gangva Vote
Roc: Rec Policy Cast
1 Elect Ronaid P. Badie For For For For
2 ElectStanley L. Clark For For For For
3 Elect David P. Falck For For For For
4  Elect Edward G. Jepsen For For For For
5  Elect Randall D. Ledford For For For For
& Elest Andrew E. Lietz For For For For
7  Elect Martin H. Loeffler For For For For
8 ElectJohn R. Lord For For Fer For
9  Elect R. Adam Norwitt For For Fer Far
10 Ratification of Auditor For For For For
11  Advisory Vate on Executive Compensation For For For For
12 Increase of Authorized Common Stock For For For For
Accournts With Shares Sharos Voted Holdingw 4 Shares Hald Sharos On Loan Policy Id
Northern Trust Company- Bay County 10,618 beers 10,618 0 Geneva Policy o
Employees’ Retirement System .
Totals 10,618 10,618 0
Votod Baillet Status Confirmed Declaion Status  Approved
Baliot Croated 04/03/2015 Ballot Voted 051082015
Vate Deadiine Date  05/13/2015 Rocord Date  03/1872015 Ticker ANSS Share Blocking No
Contoatad Ne Agenda Type Mgmt Country Of us Country Of Trado US
Origin
Ballot Sec 1D CUSIPg-
03662Q2105
Annuai Meeting Agenda {05/14/2015) Mgmt GL Goneova Veto
Ree Rec Pollcy Cast
1  Elect Bradford C. Morley For For For For
2  Elect Patrick J. Zilvitis For For For For
3 Advisory Vole on Executive Compensation For For For For
4  Ratification of Auditer For For For For
Accounts With Shares Sharos Voted  Holdings Id Shares Hold Shares On Loan Polky Id
Northern Trust Company- Bay County 4,922 bcers 4,922 0 Geneva Policy
Employess’ Retirement System
Totals 4,922 4,922 0

4o0f13



Brown & Brown, Inc. Votod Ballot Status Confirmed Docision Status  Approved
Batlot Created 03/28/2015 Ballot Voted 0413012015
Voto Deadline Date  05/05/2015 Rocord Date  03/02/2015 Ticker BRC Share Blocking No
Contested No Agenda Type Mgmt Country Of us Country Of Trada US
Origln
Batlot Sec 1D CUSIPS-
115236101
Annuai Meeting Agenda {05/0672015) Mgt GL Goneva Vot
Roc Rec Policy Cost
1  Election of Directors
1.1 Elect J. Hyatt Brown For For For Fer
1.2 Elect Samuel P, Bell [I! For For For For
1.3 Eloct Hugh M, Brown For For For For
1.4 Elect J. Powell Brown For For For For
1.5 Elect Bradley Cumey, Jr. For For For For
1.6 Elect Theodore J. Hoepner For For For For
1.7 Elect James S. Hunt For For For For
1.8 Elect Toni Jennings For For For For
19 Elect Timothy R.M. Main For For For For
1.10  Elect H. Palmer Proctor, Jr. For For For For
1.1 Elect Wendell S. Reilly For For For Fer
1.12 Elect Chiltcn D. Vamer For For For Fer
2  Ratification of Auditor For For For Fer
3 Advisory Vote on Executive Compensation For For For For
4 Amendment to 2010 Stock Incentive Plan For For For For
5  Amendment to the Employee Stock Purchase For For For For
Plan
Accounts With Shares Shares Voted  Holdings id Shores Hoid Shanes On Loan Policy id
Northern Trust Company- Bay County 5416 beers 8,848 3432 Geneva Policy
Employees' Retirement System
Totals 5416 8,848 3,432
C.R. Bard Ine. Votod Ballot Status Confirmed Decision Status  Approved
Eallot Croated 0341812015 Ballot Voted 051252015
Vote Deadline Date  04/14/2015 Record Date  02/23/2015 Tleker BCR Share Blocking No
Cortested No Agenda Type Mgmt Country Of us Country Of Trade US
Origin
Ballot Soc 1D CUSIPS-
067383109
Annual Meeting Agenda (04/15/2015) Mgmt Gl Gonova Vata
Rec Rac Policy Cast
1 Eiect David M. Barrett For For For For
2  Elect Marc C. Breslawsky For Far For For
3  ElectHerbert L. Henkel For For For For
4  Elect John C. Kelly For For For For
5  Elect Bavid F. Melgher For For For For
6 Elect Gail K. Naughton For For For For
7  Ebct Timothy M. Ring For For For For
8  Elect Tommy G. Thompsen Fer For For For
9 Elect John H. Weiland For For For For
10 Elect Anthony Welters For For For For
11 Elect Tony L. White For For For For
12 Ratification of Auditor For For For For
13 Amendment to the 2012 Long Term Incentive For For Far For
Flan
14  Advisory Vote on Executive Compensaticn For For For For
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Shareholder Preposal Regarding Sustainability

Report

Shareholder Propesal Regarding independent

Board Chairman

Against

Against

Against

For

Against

For

Against

For

Vote Note:An independent chairman is better able to oversee the executives of a company and set a pro-sharehclder

agenda
Accounts With Shares Shoares Votad  Holdings 1 Shares Held Shares On Loan Policy 1o
Northern Trust Company- Bay County 2,620 bcers 2,620 o] Geneva Policy
Employees’ Retirement System
Totals 2,620 2,620 0
Comer Corp. Votad Bajlet Status Confirmod Declsion Status  Approved
Ballot Created 0441712015 Ballot Vated 05/18/2015
Vote Deadiine Date  0521/2015 Record Date 03/25/2015 Tlckor CERN Share Blocking No
Contested No Agenda Typa Mgmt Country Of us Country Of Trade US
Qrigin
Ballot Sa¢ 1D CUSIPS-
156782104
Annual Maeting Agenda (05/22/2015) Mgmt GL Ganova Vote
Roc Rec Policy Cast
1 Etsct Mitchell E. Daniels, Jr. For For For For
2  Elect Clifford W. illig For For For For
3 Elect William B. Neaves For For For For
4 Ratification of Auditor For For For For
5 Adviscry Vote on Executive Compensation Foer For For For
&  Amencdment to the Performance-Based For For For For
Compensation Plan
7  Amendment to the 2011 Omnibus Equity For For For For
Incentive Plan
Accounts With Shares Shares Voted  Holdings Id Sharos Hald Shares On Loan Policy I
Nerthern Trust Company- Bay County 8,140 beers 8,140 0 Geneva Policy
Employees’ Retirement System
Totals 8,140 8,140 0
Osmvoﬁ_o Moxican Srill Voted Bailet Status Conlirmed Decleion Status  Approved
Ballot Created 03/31/2015 Ballot Voted 05082015
Voto Deadline Date 051272015 Rocord Date 03/16/2015 Tickar MG Share Blocking  No
Contosted No Agands Type Mgmt Country O us Country Of Trade S
QOrigin
Ballot Soc ID CUSIPS-
165656105
Annual Meeting Agenda (05/13/2015) Mgmt GL Gengva Vota
Roc Rec Policy Cast
1  Election of Directors
1.1 Elect John S. Charlesworth Far For Fer For
1.2 Elect Kimbal Musk For For For For
1.3 Elect Montgomery F. Moran For For For For
14 Elect Patrick J. Flyan For For For For
1.5 Elect Steve Elis For For For For
1.6 Elect Stephen E. Gillett For Far For For
2 Advisory Vote on Executive Compensation For Far For For
3  Ratification of Auditor For For For For
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4 Amendment to the 2011 Stock Incentive Plan For For For For
5  Adogption of Majority Vote for Election of For For For Fer
Directors
&  Elimination of Supermajority Requirements For For For For
7  Amend Bylaws to Provide for Proxy Accass For Against Against Against
Vote Note:5% s too high a thresheld for proxy access
{om8  Sharehcider Proposal Regarding Proxy Access Against For For For
Vote Note:A 3% threshold is more reasonable than the 5% proposed by management
em Shareholder Proposal Regarding Shareholder Against Against Against Against
Approval of Specific Performance Metrics in
Equity Compensation Plans
e,_o Shareholder Proposal Regarging Retention of Against Against Against Against
Shares Until Retirement
w311 Shareholder Proposal Regarding Against Against Against Against
Compensaticn in the Event of a Change in
Control
e._m Shareholder Proposal Regarding Sustainability Against Against Against Against
Report
Accounts With Shares Shares Voted  Holdings 1d Shares Held Shares On Loan Polley id
Northemn Trust Company- Bay Ceunty 892 beers 692 0 Geneva Policy
Employees' Retirement System
Totals 692 692 1]
Church & Dwight Co., Inc. Voted Balfot Status  Confimmod Decigion Status  Approved
Ballot Croated 032412015 Bailot Voted  04/3072015
Vota Doadline Date  05/06/2015 Rocord Date 0311072015 Ticker CHD Share Blocking  No
Contosted No Agonda Type Mgmt Mo:__.;é. of us Country Of Trade US
rigin
Ballot Sec [D CusIPS-
171345102
Annual Meeting Agenda (05/07/2015) Mgmt GL Ganava Veto
Rec Rec Polley Cant
1 Elect T. Rosie Albright For For For For
2  Elect Ravichandra K. Saligram For For For For
3  Elett Robert K. Shearer For For For For
4 Advisary Vote on Executive Compensation For For For For
5 Ratification of Auditor For For For For
Accounts With Shares Sharea Voted  Holdings Id Shares Hold Shares On Loan Pollcy Id
Nerthern Trust Cempany- Bay County 6,498 beers 65,498 0 Geneva Policy
Employees’ Retirement System
Totals 6,498 6,498 0
Cognizant Technology Solutions Corp. Voted m.u__o» Statue Confirmed Decision Status  Approved
Balfot Croated 0472472015 Ballot Votad  G5/1972015
Vote Deadlino Date 0870172015 Rocord Date  04/08/2015 Ticker CTsH Shara Blocking No
Contosted No Agonda Type WMgmt Country Of us Gountry Of Trado US
Qrigin
Ballot Sec ID CUSIPY-
192446102
Annual Meeting Agenda (06/02/2015) Mgmt GL Gonova Vote
Rec Rec Policy Cast
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Elect Michasl Patsalos-Fox

Elect Robert E. Weissman

Elect Francisco D'Souza

Elect John N. Fox, Jr.

Elect Leo S. Mackay, Jr.

Elect Themas M. Wendel

Advisory Vote on Executive Compensation

Ratification of Auditor

@ Shareholder Proposal Regarding Right to Act
by Written Consent

OO~N®G AW =

For
For
For
For
For
For
For
For
Against

For
For
Far
For
For
For
For
For
For

For
For
For
For
For
For
For
For
Fer

For
For
For
For
For
For
For
For
For

Vote Note:Written consent enables shareholders to take action on important issues that arise between annuai meetings

Accounits With Shares Sharos Voted  Holdings id Sharos Held Sharoz On Loan Policy I
Northern Trust Company- Bay County 8,621 beers 8,621 0 Geneva Policy
Employees’ Retirement System
Totais 3,621 8,621 0
Costar Group, Inc. Votad Ballot Status  Confirmed Decision Status  Approved
Ballot Croated 0472112015 Ballot Voted 0512612015
Vate Deadline Date 08/02/2015 Record Dato 04/10/2015 Tickear CSGP Share Blocking No
Contosted No Agonda Typa Mgmt Country Of us Country Of Trade US
Origin
Ballot Sec 1D CUsIPY-
22160N109
Annuai Meeting Agenda (06/03/2015) Mgmt GL Gonova Vota
Rec Rec Pollcy Cast
1  Elect Michael R. Klein For For For For
2  Elect Andrew C. Florance For For For For
3  Elect Michael J. Glosserman For For For For
4 Elect Waren H. Haber For For For For
5  ElectJohn W. Hill For For For For
§  Elect Christopher J. Nassetta For For For For
7  Elect David J. Steinberg For For For For
8  Employee Steck Purchase Plan For For For For
9  Ratification of Auditor For For For For
10 Advisory Vote on Executive Compensation For For For Far
Accounts With Shares Shares Voted  Holdings Id Shargs Hold Shares On Loan Policy Id
Northern Trust Company- Bay County 740 beers 1,834 1,094 Geneva Policy
Employess' Retirement System
Totals 740 1,834 1,094
DSW Inc Votod Ballot Status Confirmod Docision Status  Approved
Ballot Croatod 04/23/2015 Ballot Voted 08/0312015
Vete Doadiine Date  08/05/2015 Rocord Date 04/152015 Tickor DSW Share Blocking No
Contostod No Agenda Typo Mgt Country Of us Country Of Trade US
Origin
Batlot Soc [D CUSIPa-
233841102
Annual Meeting Agenda (06/10/2015) Mgmt GL Goneva Voto
Ro¢ Roc Policy Cant
1  Election of Directors
1.1 Elect Jay L. Schottenstein For Far For For
1.2 Elect Michael R. MacDonald For For For For
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2 Advisory Vote on Executive Compensation For For For For
Accounts With Shares Shares Voted  Holdings Id Shares Held Shares On Loan Policy Id
Northern Trust Company- Bay County 8,889 bcers 8,863 0 Geneva Policy
Employees’ Ratiremant System
Totais 8,869 8,869 0
Fiserv, Inc. Voted Ballot Status Confirmod Deoclsion Status  Approved
Baliot Craated 0416712015 Ballat Voted 05/16/2015
Votoe Deadiing Date 051972015 Rocord Date  03/2372015 Ticker FISV Share Blocking No
Contestod No Agenda Typo Mgmt Country Of us Country Of Trade US
Crigin
Ballot Sec ID CUSIPS-
337738108
Anntual Meeting Agenda (05/20/2015) Mgmt GL Genova Vote
Rac Rec Policy Cact
1  Election of Directers
1.1 Elect Alison Davis For For For For
1.2 Elect Christopher M. Flink For For For For
1.3 Elect Dariel P. Kearney For For Far For
1.4 Elect Dennis F. Lynch For For For For
1.5 Elect Denis J. O'Leary For For For For
1.6 Elect Glenn M. Renwick For For For For
1.7 Elect Kim M, Robak For For For For
1.8 Eiect Doyle R. Simons For For For For
1.9 Elect Thomas C. Wartheimer For For For For <
1.10 Elect Jeffery W. Yabuki For For For For T
2 Advisory Vote on Exscutive Compensation For For For For Y
3  Raltfication of Auditor For For For For K
eh Sharetiolder Propesal Regarding Retention of Against Against Against Against
Shares Until Retirement
Accounts With Shares Shares Voted  Holdings Id Shares Hold Sharos On Loan Poilcy Id
Northern Trust Company- Bay County 7.808 beers 7.808 0 Geneva Policy
Employees’ Retirement System
Totals 7,808 7,808 0
Gartner, inc. Votod Ballot Status GConfirmod Daocision Status  Approved
Ballot Croatod 04/18/2015 Ballot Vated 05/19/2015
Vaoto Deadline Date  05/27/2035 Rocord Doto 4022015 Ticker IT Share Blocking No
Contosted No Agonda Typo Mgmt Country OF (82 Country Of Trade US
Origin
Baliot Sec ID CUSIPS-
366651107
Annual Meeting Agenda (05/28/2015) Mgmt GL Gonova Vato
Ree Rag Policy Cast
1 Elect Michael J. Bingle For For For For
2 Elect Richard J. Bressler For For For For
3 Elect Raul E. Cesan For For For For
4  Elect Karen E. Dykstra For For For For
5  Elect Anne Sutherland Fuchs For For For For
§  Elect William O, Grabe For For For For
7 Elect Eugene A. Hall For For For For
8 Elect Stepher G, Pagliuca For For For For
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9  Elect James C. Smith For For For Fer

10 Advisory Vote on Executive Compensation For For Far For
11 Ratification of Auditor For For For For
Accounts With Shares Shares Votad  Hotdings 1d Shares Hold Shares On Loan Pofley 1d
Northern Trust Company- Bay County 1,381 beers 4,181 2,800 Geneva Policy
Employees' Retirement System
Totals 1,381 4,181 2,800
Idexx Laboratories, Inc. Voted Ballat Status Confirmed Doclslon Status  Approved
Sallot Croated 0312612015 Ballot Voted 04/30/2015
Voto Deadline Date 050572015 Record Date 03/10/2015 Ticker 1DXX Shara Biocking  No
Conteatod No Agonda Type Mgmt Country Of us Country Of Trado US
Crigin
Sallot Soc 1D CUSIPS-
451680104
Annual Moeting Agenda {05/06/2015) Mgmt GL Gonaova Vote
Rec Roc Pallcy Cast
1  Election of Directers
1.1 Elect William T. End For For For For
1.2 Elect Banry C. Johnson For For Faor For
1.3 Elect Daniel M, Junius For For For For
2  Advisory Vote cn Executive Compensation For For Far For
3 Amendment to 1997 Employes Stock For For For For
Purchase Plan
4 Ratification of Auditor For Far Fer For o~
Accounts With Shares Sharoes Voted Heldings id Sharos Held Shares On Loan Policy Id
Northern Trust Company- Bay County 2.526 beers 2,526 0 Geneva Policy
Empioyees’ Retirement System
Totals 2,526 2,526 0
HS Ine Voted Ballot Status Confirmad Declsfon Status  Approved
Hallot Croated 02/26/2015 Ballat Votod 03119/2015
Vote Doadline Date  04/07/2015 Record Dats 021372015 Ticker HS Share Blocking No
Contestod Ng Agonda Type Mgmt Courtry Of us Country Of Trade US
Origln
Ballot Sec ID CUSIPS-
451734107
Annual Meating Agenda (04/08/2615) Mgmt GL Ganava Vote
Rac Roc Policy Cast
1 Elect Ruann F_ Erst For For For For
2 Elect Christoph v. Grolman For For For For
3  Elect Richard W. Roedel For For Fer For
4 Ratification of Auditor For For Fer For
5 Advisory Vote on Executive Compensation For Against Against Against
Vote Note:Pay and performance disconnect; Not in sharsholders' best interests
Accounts With Shares Shares Votod Holdings Id Shares Hold Shares On Loan w.o:&.. Id

Northem Trust Company- Bay County 2,423 beers 2423 0 Geneva Policy
Employees' Retirement System
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Totals 2,423 2,423 0
Intercontinental Exchange Inc Vatod Ballot Status  Canfirmod Decislon Statws  Approved
Batlot Croated 03431/2015 Ballet Votod 05/0872015
Vote Deadlilng Date  05/14/2015 Rocord Date  O3/172015 Ticker ICE Share Blocking Mo
Contested No AgondaType  Mgmt Country Of us Country Of Trade US
Origln
Batlot Sec ID CUSIPg-
458567104
Annual Meeting Agenda (05/M15/2015) gent GL Geneva Voto
Roc Roc Policy Cast
1 ElectCharles R. Crisp For For For Fer
2 Elect Jean-Mare Forneri For For For For
3 Elect Fred W. Hatfield For For For For
4 Elect Terrence F. Martell For For For For
5  Elect Callum McCarthy For For For For
6 Elect Rebert Reid For For For For
7  Elect Frederic V, Salerno For For For For
8  Elect Jeffrey C. Sprecher For For For For
9  Elect Judith A, Sprieser For For For For
10  Elect Vincent Tase For For For For
11 Advisory Vote on Executive Compensation For For For For
12 Ratification of Auditor For For For For
13 Technical Charter Amendments Related to For For For Fer
Sale of Eurcnext
Accounts With Shares Shares Voted  Holdings Id Shares Hold Shares On Loan  Policy 1d
Northern Trust Company- Bay County 2,037 beers 2,037 ] Geneva Policy
Employees’ Retirement System
Totals 2,037 2,037 0
J.B. Huntt Transport Services, inc. Vated Baliot Status Confirmod Decislon Status  Approved
Batlot Craated 031042015 Ballot Voted 0312572015
Vote Deadline Date  04/22/2015 Record Date 0211742015 Ticker JBHT Share Blocking No
Contostod No Agonda Type Mgmt Country Of us Country Of Trado US
Orlgin
Ballot Soc 1D CUSIPS-
445858107
Annual Meeting Agenda (04/23/2015) Mgmt GL Gonava Vote
Ro¢ Reoce Policy Cast
1 Elect Douglas 6. Duncan For For For For
2 Elect Francesca M. Edwardson For Faor Faor Faor
3  Elect Wayne Garrison For For For For
4 Elect Sharityn S. Gasaway For For For For
5  Elect Gary C. George For For For For
6  Emect Bryan Hunt For Against Against Against
Vote Note:Board is not sufficiently independent
7  Elect Coleman H. Peterscn For For For For
8  Elect.John N. Roberts Il For For For For
8 Elect James L. Robo For For For For
10 Elect Kirk Thompson For For For For
11 Elect Johr A. White For For For For
12 Ratification of Auditor For For For For
sup; 13 Shareholder Propesal Regarding Reporting Against Against Against Against

and Reducing Greerhouse Gas Emissions




Accounts With Shares Sharea Voted  Holdings ld Shares Held Shares On Lean Policy [d
Northern Trust Company- Bay County 66 beers. 4,411 4,345 Geneva Policy
Employees’ Retirement System
Totals 66 4,411 4,345
Manhattan Associates, inc. Voted Ballot Statun Confirmod Decleion Statug  Approvad
Ballot Croated Q472015 Ballot Votad 05/10/2015
Vote Doadiino Dato  05/13/2015 Rocord Dats 03R7IZ015 “teker MANH Share Blocking No
Contested No Agenda Type Mgm? Country Of us Country Of Trade US
Origin
Ballot Sec 1D CUSIPS-
562750109
Annual Meeting Agenda (65M14/2015) Mgmt GL Genova Voto
Rec Roc Policy Cast
1 Elect Deepak Raghavan For For For For
2  Advisory Vote on Executive Compensation For Far For For
3 Ratification of Auditor For For For For
Accounts With Shares Shares Voted Heldings id Shares Hald Shares On Loan Policy ld
Northerr Trust Company- Bay County 10,098 beers 10,096 0 Geneva Policy
Employees' Retirement System
Totals 10,096 10,096 0
wmm:m»:_.o Bank Voted Ballot Status Confirmod Docislon Status  Approvod
Ballot Croated 031472015 Ballot Vated 04/1472015
Vote Doadline Date 0472272015 Rocord Dato 03/05/2015 Ticker SBNY Share Blocking  No
Contegtad No Agonda Type Mgmt Country Of CA Country Of Trade US
Qrigin
Ballot So¢ 1D CUSIPS-
82669G104
Annual Mesting Agenda {04/23/2015} Mgmt GL Genova Vote
Roc Rec Policy Canat
1 Election of Directors
1.1 Elect Kathryn A, Byrne For For For For
1.2 Elect Alfonse M. D'Amate For For For For
1.3 Elect Joffrey W. Meshel For For For For
2  Ratification of Auditor For For For For
3  Advisory Vote on Executive Compensation For For For For
Accounts With Shares Shores Voted  Holdings i Shares Hold Shares On Loan Policy (d
Northern Trust Company- Bay County 3,548 beers 3,548 0 Geneva Policy
Employees’ Retirement System
Toetals 3,548 3,548 0
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Tractor Supply Co. Voted Ballot Status  Confirmed Docision Status  Approved
Baliot Croated 03/21/2015 Ballot Voted 04/23/2015
Vote Deadlino Date  05/02/2015 Record Date 03/08/2015 Ticker TSCO Share Blocking  No
Contested Ne Agenda Typo Mgt Country Of us Country Of Trade US
Origin
Ballot Soc [D CUSIPS-
BOZI56106
Annual Meeting Agenda (05/05/2015) Mgmt GL Gonova Vote
Roc Roc Pollcy Cant
1 Election of Directors
1.1 Elect Cynthia T. Jamison For For For For
12 Elect Johnston C. Adams For For For For
1.3 Elect Peter D. Bewley For For For For
1.4 Elect Richard W, Frost For For For For
1.5 Elect Keith R, Halbert For For For For
1.6 Elect George MacKenzie For For For Fer
1.7 Elect Edna K. Morris For For For For
1.8 Elect Gregory A. Sandfort For For For Fer
1.9 Elect Mark J. Weikel For For For For
2 Ratification of Auditer For For For For
3 Advisory Vote on Executive Compensation For For For For
Accounts With Shares Sharos Voted  Holdings Id Shares Hald Shares On Loan Palicy Id
Northern Trust Company- Bay County 7,967 beers 7.967 0 Geneva Policy )
Employees’ Retirement System 35
Totals 7,967 7,967 ) :
Wabtec Corp. Votad Ballot Status  Confirmod Docision Status  Approved
Ballot Craatad 04/03/2015 Baltot Voted 05/08/2015
Voto Deadline Date  05/42/2015 Record Data 03117/2015 Tickor WAB Share Biocking No
Contostod Na Agenda Type Mgmt Country Of s Country Of Trade US
Qarlgin
Ballot Sec (D CUBIPE- g
929740108
Annual Meeting Agenda {05/13/2015) Mgmt GL Gonava Vate
Rec Rec Policy Cast
1 Efsction of Directors
1.1 Elect Brian P. Hehir Eor For For For
1.2 Elect Michael W. D. Howsll For For For For
1.3 Elect Nickolas W, Vande Steeg For Fer For For
2  Advisory Vote on Executive Compensation For For For For
3 Ratification of Auditor For For For For
Accounts With Sharos Shares Voled Holdings 1d Sharos Held Shares On Loan Polley id
Northern Trust Company- Bay County 5,210 beers 5210 0 Geneva Policy
Employess' Retirement System
Totals 5210 5210 0
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. BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

Assets
Total Market Value:

Total Equity Value:
Total Cash Value:
Total Accrued Value:
% Cash of Porifolio:

Portfolio -~ Total Returmn

Russell 2000 Value Index
Russell 2000 Index
S&P 500 Index

June 30, 2015
Transactions Summary
$10,574,411 Total Purchases: $1,385,944
Total Sales: $1,780,990
$10,512,997 Total Commissions: $2,955
$56,931 Average Transaction Cost/Share: $0.018
$4,483
0.5%
Performance Retuzrns
Commencement of Portfolio
December 1, 2003
Since
MTID OT1D YTD 1Yr 3 Yrs 5Y¥rs 10 Yrs Inception
-136% 033% 251% 663% 2434% 21.73% 9.25 % 10.90 %
0.13 -1.26 0.76 0.77 15.50 14.81 6.87 8.17
0.75 0.42 476 6.49 17.82 17.08 8.40 8.86
-1.94 0.28 1.23 742 17.31 17.34 7.89 8.14

Periods over one year are average annualized returns

Performance shown gross of fees

Past performance is no guarantee of future performance

888-596-4926

Hotchkis & Wiley
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

June 30, 2015

Weighted Average PortHolio Characteristics

Russell Russeil

Portfolio 2000 Val 2000

Projected P/ E (FY2) 13.7x 15.3x 16.9x

Price / Normal Earnings 9.8x 15.2x 17.8x

Price / Cash Flow 8.4x 9.0x 16.7x

Price / Book 1.4x 1.5x 2.2x

Price / Sales 0.6x 1.1x 1.3x

Earnings Yield 7.3% 6.6% 5.9%

Dividend Yield 1.2% 21% 14%

Market Capitilization {mm) $2,100 $1,714 $1,913

Median Market Cap (mm) $1,428 $717 $819

Top 10 Holdings - Total Portfolio
Company Name Sector Industry Weight (%)
Con-way Inc. Industrials Road & Rail 4.6
Horace Mann Educ. Corp. Financials Insurance 4.4
Great Plains Energy Inc. Utilities Electric Utilities 4.3
Rush Enterprises Inc. Industrials Trading Cos & Distributors 3.5
Masonite Int'l Corp. Industrials Building Products 3.4
Hanger Inc. Health Care Health Care Providers & Srvcs 3.3
Sornic Automotive Inc. Consumer Discretionary Specialty Retail 3.0
Arris Grp Inc. Information Technology Communications Equipment 2.8
WellCare Health Plans Inc. Health Care Health Care Providers & Srvcs 2.8
Real Indusrty Inc. Materials Metals & Mining 2.7
Hotchkis & Wiley  Page 4
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BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
Summary of Investment Portfolio

On a Trade Date Basis (US)

CASH & CASH EQUIVALENTS
EQUITIES

ACCRUED INCOME

TOTAL PORTFOLIO

As of June 30, 2015
% of
Market Total
Value Portfolio
56,930.66 0.54
10,512,996.73 99.42
4,483.32 0.04
10,574,410.71 100.00

Estimated
Dividend
Income

122,564.98

Dividend
Yield

1.17



ary ~ 7 INTEGRITY ASSET MANAGEMENT

Bay County Employees’ Retirement System
Quarter Ending June 2015

Equity 21,817,001.00 98.12
21,817,001.00 5812
Cash 403,603.12 1.82
Receivables 402,338.79 1.81
Payables {412,411.00) (1.85)
394,030.91 1.77
Accrued Income/Dividends 23,721.73 0.11 N
Total 22.234,753.64 100.00 -

Total Portfolic =1.75 -1.43 .02 226 20.51 18.90 8.44
Russell _,\_Eomvav Valie Index -2.56 -1.97 0.41 3.67 18.11 17.72 7.33
Relative Performance . 0.81 0.54 0.61 -1.41 1.40 1.18 111
I0076MCYV xxxxx1040  PFR-1 Confidential Run date: Jul & 2015, 2:28 PM

2



.

Sector Allocation Y INTEGRITY ASSET MANAGEMENT

Bay County Employees’ Retirement System
Quarter Ending June 2015

o

J‘ ¥
N,

A f‘

Consumer Discretionary 10.8 8.4 | 2.5
Consumer Staples 4.3 3.7

Energy 8.2 i04

Financials 26.1 323

Health Care 1.5 6.8

industriais 11.4 16.0

information Technology 11.7 9.3

Materiais 8.2 6.8

Telecommunication Services -- 18

Utilities 7.8 i08

Cash 1.8 -

Investment Funds - - 0.0

Source: Factset

Percentage allocations listed above may not add up lo 100% due to rounding methadology.

NO78MCY  xoox1040  SW-Q-1 Confidential Run date: Jui 8 2015, 2:28 PM
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aracteristics an

Bay County Employees’ Retirement System

Quarter Ending June 2015

k)

[}
=
)
o=
(7
L
)
nred
T

Price/Earnings - Forward 12 Months (x)
Price/Book {x}

Price/Cash Flow {x)

Price/Sales (x)

Dividend Yield (%)

Weighted Average Market Cap ($ Mil)

Characteristics Source: Factset

OO76MCY  xxxxx1040 CH-QA

1586
1.8
8.0
1.1
15

9,696.2

15.9
1.7
8.5
1.3
2.2

11,102.2

ZBH

BSX

ZION

FITB

TGNA

LNC

vZ

PNW

HNT

HIG

Confidential

Zimmer Biomet Holdings Inc

Boston Scientific Corp
Zions Bancorporation

Fifth Third Bancorp

Tegna Inc

Lincoln National Corp
invesco Ltd

Pinnacle West Capital Corp
Health Net inc

Hartford Financial Services

Total

1.63

1.47

1.48

1.46

1.44

1.44

1.42

1.34

1.31

1.31

1428

Run date: Jul 8 2015, 2:28 PM
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performanc:

april-june 2015

PAARKET VALUE

TOTAL PRINCIPAL ACCRUED INCOME TOTAL PORTFOLIO
$35,322,303 $355,079 $35,677,383
RETURNS (%)
B Portfolio (Gross) # Benchmark

Since
Irception
Jun 15 2Q15 YT { year 2years Iyears 5 years 10 years 31497 M4 2013 2012
Tportlofo (Gross) | 61 276 04 1a7 s34 a4 548 645 w040 1207
Benchmark -1.84 -3.16 -0.92 073 4,18 B 5.03 5.17 6.17 7.46 -1.53 .58

MARKET OVERVIEW

® Investment grade corporate bonds struggled during the quarter as yield curves in the US, Gemany and UK stecpened.
The second-quarter spike in govemment bond yields created more volatility than any other pedod since 2013’ “taper
tantrum.” The low yield and long maturity profile of investment grade corporates negatively impacted performance,
with the higher credit quality profile doing little to support retums. With the longest duration of 7.9 years, the Sterling
Aggregate index underperformed the United States and Furope, which have durations of 7.2 and 5.1 years, respectively.
Excess returns for the second quarter were also negative as QAS widened.

e The greater yield advantage and relatively lower duration of high yield cotporates sheltered the indices from the sizable
losses of investment grade. The magnitude of the government yield spike in Europe was greater than in the United
States, which placed additional drag on Pan-Euro high yield total retumns. However, the ECB remains committed to
stimulative monetary policy until at least mid-2016. Easy monetary policy paired with fundamental ¢cconomic
improvement in the euro zone should provide a favorable backdrop, as long as govemment yields remain stable.

The cerrent benchoark is Banlgys ULS. Corparate Intestorent Grade, (1) Citigronp Bread Inr Grads (BIG) fromn 1/ 311997 to 6/ 30/ 1999; Barclays Credit from 6/ 30/ 1999 1o
2129/ 2012; and Barclays U.S. Corporate Investment Grody from 2/ 29/ 2012 ts 6130/ 2015, Returns over one  year are annialized Infamnation is veported on a trade dite basis.
Data Sosree: Barclays Capital, Blosmberg
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april-june 2015

CHARACTERISTICS

PORTFOLIO BENCHWARK

Effective Duration ~ 7.17 yeé-r'ém 07 years '

Average Maturity 10.71 years 10.47 years

Yield 3.54% 3.30%

Average Coupon 4.30% 4.34%

Average Quality Baat Baat

SECTOR ANALYSIS AT JUNE 30, 2015 (%) QUALITY ANALYSIS AT JUNE 30, 2015 (%)
E Account 17 Benchmark B Account 1 Benchmark

US Treasuries

Gov Related

US Invest Grade

453
1G - Financial

1G - Industrial

1G - Utitity
0.0
0

Caa & Lower

Us High Yied

Cash & E i7
Equivalents {00

The arrvent benchopark is Barelays U.S. Corporate Invesiment Grade. For split rated cocurities in the qualiey distribution, 1he bigher of Moody mnd S&P is used. The acconnt’s plit
rating treatweent is based on elient guideliner. The benchmark follows the serdbr's metbodslegy. Equity seaurifics are deeried to haiv a deration and neatirity nilve of gers. Yield is Yield
ta Effective Matierity Data Sotiree: Bardgys Capital
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performance

CURRENT QUARTER TOTAL RETURNS (35)

Account Return -2.76
Benchrvark Return -3.16
Excess Return 0.40

CURRENT QUARTER EXCESS RETURN ATTRIBUTION (%)

H Total i Paratel 1% Non-Paratel
Yied Curve
AMlbcation
0.42
Selection

-0.6 -0.3 0.0 0.3 0.6

EXCESS RETURN ATTRIBUTION BY SECTOR (%)

US Treasuries 0.01
Gov Related 0.07
US tnvest Grade 0.09
Us High Yield
Cash & Equivatents 0.01
-0.5 -0.3 0.0 0.3 0.5

TRAILING YEAR VOTAL RETURNS (%}

Account Return
Benchmark Return

Excess Return

B Total

Yied Curve

Aliocation

Selection

-2.0

1.7
0.75
0.42

# Paralel

-0.96

-1.0

#4 Mon-Paralie!

0.0 1.0 2.0

EXCESS RETURN ATTRIBUTION BY SECTOR (%)

US Treasuries

Gov Related

Securitized Credit

US Invest Grade

US High Yield

Cash & Equivalents

No Category

0.5

-0.08

-0.3

0.02

0.02

0.00

0.04

0.00

0.0 0.3

The Attribition binchurark is Barclyys U5, Corporate Investvment Gade. Figures on bar charts nugy rot add up 1o total exceess seture as they ecelide impact of trading and pricing

LOOMIS | SAYLES

Bay County Employees Ret System

differences. Altribietion account refwrns are gross of fees Exceess Retrn by sector exccldes yield cune ingpart. Data Source: Bardgps Capital
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~ OVERVIEW OF QUARTERLY PERFORMANCE

MARKET OVERVIEW

The U.S. convertinie market, as measured by the BofA Merrili Lynch All Convertible Index, rose 0.56% in the second quarter of 2015, while underlying equities climbed
0.77%. During the quarter, investment-grade convertibles, as measured by the BofA Merrill Lynch Investment Grade Convertible Index, were up 1.90%, while speculative-
grade convertibles declined -1.66%. Year to date, the All Convertible Index has returned 3.59%.

During the second guarter of 2015, the Standard & Poor's 500 Index rose just 0.28%, while the broader Russell 2000 Index gained 0.40% and the tech-heavy Nasdaq Index
rose 2.05%. The strong returns of the convertible universe versus the S&P 500 can probably be explained by the fact that the Nasdaq and Russell indices better reflect the
issuers in the convertibie bond market. Convertible performance during the quarter demonstrated the relationship between convertible bonds and interest rates -
essentially that there is virtually none. Unlike most other fixed income categories, convertible performance is largely tied to the performance of equity markets and not
interest rates.

We continue to believe that equity markets will be higher in the coming twelve to eighteen months as economic growth in the U.S. continues at a slow pace, while Europe’s
economy, despite the troubles in Greece, expands in muted fits and starts. The sharp decline in energy prices shouid provide some material stimulus to those countries and
regions that are net importers of oil and gas, particularly Europe and Japan. In addition, the Federal Reserve is likely to continue a monetary policy of low interest rates,
which should foster a healthy climate for stocks and equity-linked securities, such as convertibles.

We also maintain that equities, and equity-linked securities, are attractively valued, particularly when compared to the yields on pure fixed income securities, specifically U.S.
Treasury and investment-grade bonds. We maintain that in a siow growth environment, at current valuations, convertible bonds and stocks are attractive and should
continue 1o perform weil.

Sector resuits were mixed over the quarter, with the Consumer Sectors, Telecommunications and Healthcare outperforming the broad market. In contrast, hard asset
sectors, such as Energy, Materials and Industrials posted the largest declines.

New convertible issuance continued o be relatively strong during the quarter. Over the period, 32 new issues totaling $10.35 billion came inio the U.S. convertible market,
while approximately $16.95 billion has been redeemed through redemptions and maturities, according to BofA Merrill Lynch Research. Year-to-date, approximately $26.09
pillion has been issued in the U.S. market, slightly outpacing issuance for the same period last year. Although the recent issuer base has been well-diversified across
sectors, the vast majority of issuance over the past year has been non-rated. As previously noted, we expect new issuance from investment-grade companies to remain
depressed until the yield on the 10-year U.S. Treasury exceeds 3.5%.

PERFORMANCEL

The convertibies bonds of Gilead Sciences and Anthem {Wellpoint), and the convertible preferred shares Stanley Black & Decker, were among the top contributors during the
quarter. Gilead Sciences was a strong performer in the second quarter following the company’s better than expected first quarter earnings release, which eased investor
concerns that the company would be forced to heavily discount its Hepatitis C therapy to compete with Abbvie's competing drug. Gilead's earnings reinforced
management's contention that pricing for Gilead's product in the United States would not rapidly decline. In addition, the recent approval of the drug in numerous markets
outside the United States should iead to continued sales growth. The convertible bonds of Anthem rose in the second quarter along with other health insurers after Humana
announced at the end of the month that it would solicit offers for the purchase of the company. In addition, there was speculation that insurer Cigna, is also likely to be
acquired. investors likely view the consolidation of the heaith insurance industry as positive for those few large companies, such as Anthem, that will emerge. Tool
manufacturer, Stantey Black & Decker, rose in the second guarter after the company reported earnings that exceeded expectations, as well as solid organic sales growth.
Last year, Staniey shares were hit after earnings faited meet management's earlier guidance. This year investors were relieved to see management execute and improved
profitability in Europe. which was a source of weakness a year ago.

Conversely, exposure to the convertible preferred shares of Bank of America, and convertible bonds of Teva Pharmaceuticals and Southwest Airfines weighed on
performance during the quarter. Bank of America declined in the second quarter on little company-specific news, The convertible preferred shares pay a very high dividend
and are not very sensitive to the price movement of Bank of America’s common shares. It is likely that investors sold the preferred shares in a general flight away from
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shares of companies that pay a high dividend such as REITs and utilities due to fears about an impending rise in interest rates. Teva Pharmaceutical feil during the second
quarter due 1o investor concerns about generic competition for the company's biggest selling product, Copaxone, a therapy for multiple sclerosis. In addition, Teva
announced 2 nostile takeover offer for rival, Mylan, and investors may be concerned that Teva will overpay if a takeover is consummated, or that management will be
distracted in a hostile bid for the company. Last, Southwest Airlines declined as investors became increasingly concerned that capacity growth in the industry will negatively
impact the company's ability to keep ticket prices at current levels. We believe that proposed industry capacity increases will remain relatively muted and the benefit from
significantly lower fuel prices will continue the run of record profitability for the airline industry.

OUTLCOK

The past year and a half have been very benign for the convertible market, which is somewhat surprising given that many were expecting a pullback fotlowing the

tremendous advance in 2013. The past two and a half years have marked the resurrection of a vibrant market for new convertible issuance, which continued in 2014

following 2013's nearly $50 billion of new issuance. The surge in new issuance was largely due to the simultaneous rise in stock prices and interest rates. With the rise in

rates, issuing companies could once again realize a significant interest savings by issuing a convertible bond instead of a non-convertible high-yield security. For most
investment-grade companies, however, rates remain so low in absolute terms that the benefits of a convertible offering remain relatively muted. Assuch, the

preponderance of new issuance in 2013 and 2014 has been from non-investment grade companies. In addition, following the stock market decline of 2008, companies

were reluctant to issue equity-linked securities as they believed that doing so would dilute existing equity holders at prices they believed under-valued their companies.

However, with stocks at near-record levels, companies are no jonger reluctant to issue a security linked to their equity. —

The asset class’ strong two-year returns are a testimony 10 the notion that convertible bonds should outperform in a rising rate environment and, unlike nearly all other ~)
classes of fixed income instruments, have almost no correlation to the movement in interest rates. We believe this trend will continue as long as the economy remains in
recovery mode,

We remain convinced that convertible bonds and equities are attractively valued in the current slow growth environment. Given the slowly improving macro econormy, and
the relatively low rates of interest and inflation, stocks appear inexpensive based on various measures such as price to earnings, price to cash flow or price to free cash flow.
As such, we expect convertible bond and stock prices to be higher in the coming twelve to eighteen months.

Convertible bonds remain an excellent vehicle through which to participate in further equity advances. At current valuations, convertible bonds should participate in the
majority of the stock market's advances, but less than half of any decline in the event that our outlook for equities is wrong.

P
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Portfolioc Composition and Performance — Account 1256
June 30, 2015

Compeosition Market Percent
Value of Total
Fixed Income 8,891,539 67.80
Equity 3,185,098 24.29
Cash & Equivatents 1,038,538 7.92
Total Portfollo $13,115,174 100.00%
.
B
Year Annualized
Performance Latest Latest3 To Latest 12 3Years S5Years Since Since
Month Months Date Months Annualized Annualized 10/1/2003 10/1/2003
Total Fund (Gross of fees) -1.50% 0.54% 1.88% 4.96% 11.47% 2.86% 115.59% B8.75%
ML Convt inv Grade BDS {inc Mandatory) -2.60% 1.90% 247% 8.10% 15.05% 11.56% 21.70% 5.69%
ML CVT ALLIG 5% CAP 2.02% 2.27% 3.37% 8.30% 13.51% N/A N/A N/A

Expressed in USD
Past performance is not indicative of future results.




June 30, 2015

Bonds
Stocks

Cash & Equivaients

Accrued Income

Total Portfollo

Total Percent Yield Market Percent Yield Annual
Cost at Cost at Cost Value of Aszats at Market Income
7,643,851 73.82 120 B.856,877 57.61 1.03 91,384
2,711,056 26.18 3.09 3,175,241 2421 2.64 £3,712
O Q.00 1.038,538 7.92 0.09 835
34,51 0.26
$10,354,508 100.00% 169 $13,115,174 100.00% 135 $176,030

|
%
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MARKET OVERVIEW

Region performance (%) (USD) as of 30-Jun-15

D wes

Sector performance (%) (USD) as of 30-Jun-15
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Source: FactSet. Region performance based on MSCI regional/country indexes.

Market review as of 30-Jun-2015

Source: FactSet. Sector performance based on MFS sector classification. The analysis of MSCI All
Country World (ex-US) Growth Index constituents are broken out by MFS defined sectors.

o The global economic expansion has continued in general but remained unsynchronized across regions and largely dependent on easy monetary policies.
o In the near term, we expect the United States Federal Reserve to begin the process of normalizing monetary policy by increasing short-term interest rates for the first time since 2006.

Howaver, the iming of "lift-off* remains uncertain and dependent on how economic data unfold. Stronger earnings growth may boost equity returns as valuations are not excessive.

o Equity markets appear fair to fully valued, with anticipation of an economic recovery in Europe and Japan amidst aggressive stimulus policies. The European Central Bank is expected
to provide stability to the Eurozone and dampen the risk of contagion despite heightened risks in European peripheral countries.

o Many emerging economies continue to experience faster growth than developed markets, although their pace of growth has slowed and been impacted by the challenge in transitioning
from fixed asset investment to consumption-led growth, the recent strength in the US dollar, and declining commodity prices. We believe structural changes are needed to correct

imbalances, which should lead to a long-term improvement of returns in emerging markets.

IRPNA-HTG-30~Jun-15

Bay County Employees' Retirement System 1



EXECUTIVE SUMMARY

Performance results (%) class 01 shares net of expenses (USD) as of 30-Jun-15

B Portoio 7 Benchmari® _
! 132 _

2Q2015 Since
06-Aug-14

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualized.
Past performance is no guarantee of future results.
For periods prior to the inception date of a unit class, performance information shown for such
class is based on the performance of an older class of units that dates back to the Fund's
inception, as adjusted to reflect differences in fees paid and expenses incurred by the newer
class.
Net of expenses does nct include management fees.

A MSCI All Country World (ex-US) Growth ndex (net div)

IRPNA-HTG-30-Jun-13

A MFs

Asset summary (USD)
Beginning value as of 31-Mar-15 25,376,194
Contributions 0
Withdrawals 0
Change in market value +195,856
Ending value as of 30-Jun-15 25,572,050
Sector weights (%) as of 30-Jun-15 Portfolio Benchmark**
Top overweights
Consumer Staples 18.9 125
Special Products & Services 8.7 43
Health Care 14.8 12.4
Top underweights
Autos & Housing 06 6.2 ;
Utlfies & Communications 08 b1 9!
Financial Services 134 17.0 <D

Ar MSCI All Country World (ex-US) Growth Index

The MFS Heritage Trust Company CIT - MFS International Growth Fund outperformed the MSCI All
Country World (ex-US) Growth Index in the second quarter of 2015.

Contributors Detractors
+ Financial Services — Stock selection + Transportation — Stock selection
+ Currency + Basic Materials — Stock selection
« Individual stocks: « Individual stocks:

- BG Group PLC - Schneider Electric SA

- Capita Plc - EricssonLm

Bay County Employees' Retirement System 2



PERFORMANCE RESULTS

Performance results (%) class 01 shares net of expenses (USD) as of 30-Jun-15

JA MFs

Excess return netvs

Period Portfolic net (%) Benchmark” (%) benchmark (%)
2Q2015 0.77 0.59 0.18
1Q2015 5.41 479 0.62
4Q 2014 -1.97 -2.30 0.33
2015YTD 6.22 5.40 0.82
Since client inception (06-Aug-14) 132 0.96 0.36

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annualized.
Past performance s no guarantee of future resuits.
Net of expenses does not include management fees.

A MSCI All Country World (ex-US) Growth Index (net div)

IRPNA-HTG-30-Jun-15

Bay County Employees' Retirement System
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ME Full Heldings Report

HTG - MFS Heritage Trust Company

Curroncy:  USD

2 mrs

Month End Date: 00302013
CUSIP/SEDOL  Ticker  Holding Name Price  Shares Held Market Value (mm)  Cquivalent Exposure (mm)  MarketValue%  Cquivalent Exporure % Market Cap (mm) MF3 Sector Glabal Sector GICS Soctor MFS Incustry MFS Country  ISIN ID wiCheck
712367 CHNESN  Noatio DA 7220 00,155 36,100,377 40 38,100,377.51 330 330 220,701,023 Conaumer Saples Consumer Slagkers ‘Conaumer Staples Food & Deverage Switzorland CHOGIBI0IIH0 F122070
711028 CHROG  Roche Holding AG 20023 120,711 3550808208 35,508,08279 328 325 238,122 60 Healh Care Health Cars Health Care Phamecouicals. Switzariand CHOCT2032048 7110368
710300 CHNOVN Novarie AG 856 3T 3320130055 33.201,386.65 304 204 263,848.20 Hoalm Care Hoalth Cam Hoalth Care land CHO012005267 7102065
409141 FRMC  LVMH Moat 17520 175805 1081131542 200111542 282 282 83,306, 97 Rotalling Consumer Cyeticals Congumer Discrationary Apporsl Manufocturers France FRODO0I21ON4 4061412
Hannossy Lous
Vuiton SE
B1YaTD FRON Danane 34 £485 407 068 30,190,016.96 30,7896,010.00 21 27 4234273 Consumer Staplus Congumer Stapiars Consumer Stapies Faod & Beverage: France FRO000120644 B1YeTE3
BRULTT CHUBSG  LUBS Groun AG nn 1,404,062 2977072018 2077072026 ar an 79,723.86 Financial Services. Financial Gervces Financlals Qfior Donks and Diversfied  Switzorland CHOMATETSES  BRILITE
Financiais
s00921 DEBAYN  Dayer AG 13007 20551 2047070082 2047070002 270 270 115,747 40 Hoaltn Care Health Care Haalth Care Pharmacaus cals Garmany DECOORAYOOMT 6068211
G1151C10 ACN Acconture PLC 96.70 200855 20,067,044 50 28,081,844 50 257 287 6060886 Special Products & Sevices  Techaology Informanon Technalagy Business Senices Unted Stotes [ED0BBNMY2E G1151C101
CATXED HI1209  AlA Goup L1g () 4,152,000 27.088,702.77 27.380,704.19 248 249 70,674.07 Financial Servicon Financlal Sorvicen Financlals Insurance Hong Kong HKO0000GAGRY BATXBS
87403910 TEM Taiwan nn 1,160,717 20,541,963.07 2654156307 243 243 117,77542 Tethnology Technology nformation Technolagy Cloctronics Tawian USOTA0331003 074039100
Semiconductor
Manufacturing Co
Ltz ADR
488232 FRRI Pamod Ricard SA 11550 211,736 2446510103 20466,101.93 224 224 30,655 00 Consumar Sapies Conzumer Staples Contumer Staplos Alcoholic Bevirage France FROO00120093 4602320
BUNNIL CE,CPG  Compass Group 1655 1415630 23,421,060.00 2342190095 214 244 2752644 Special Products & Sevices  Technology Consumer Discrationary Bumnoss Sorvces Unitod Kingdom  GEO0BLNNILAA  BLNNIL4
PLE
12637510 N Canadian Nadonal 57 32302 21,506.630.00 21,506,636.00 107 197 45,448,33 Tranwportaton Capital Goods. Industnas Rairoad & Shipping Canada CAL363751027 130375102
Railway Co
BOKFSE GEWPP  WPPPLC 2241 921005 20,658,018 83 2085001096 109 189 2642028 Lotsuto Consumer Cyclicals Consumer Drscrotionary Brosdcasting United Wingdom  JEOOBEKF9E40  BIKFoE4
Sra0m DCLIN Linde AG 1041 102,801 1945329214 1940321204 1 171 3510028 Dasic Materiala Capital Goods Materials Specialy Chomicals Gormany DE0008462001 STa0m7
B24CGK GERE  Reckitt Denchinor 86.23 220502 15,021,602 16 19,021,00228 174 174 6149523 Congumer Stagien Consumer Stapios Consumor Staplos Cansumer Products United Kingdorn - GE00B24CCKTT  B24CCKT
Group PLC
BHCEXD DINOVO  Nave Norgiek AS fadg 33947 18,402.720.68 18402,720.70 100 169 141,267.00 Healh Caro Hoalth Care Hoalth Care Pharmacetcals Donmark DHOOSOSHMOTE  BHCEX90
B
£0266010 MTD Mettor Tolado 146 52505 17,959,086 70 17,858,008.70 104 164 9,549,085 Industrial Goods & Services  Copltal Goods Haalth Care Clectical Equpment United Stotes USSO20081054 502680105
Intermatianal Inc
044052 GEHSDA  HSBE Holdings 896 1,060,616 17,662,602 40 17.502,60259 161 161 174,018.90 Financial Servcos. Financial Services Finonclals Major Danks Untad Kingdom  GBOOOSA0S286 0540528
PLC
023740 GEDGE  Diageo PLC 2803 509,707 17,347.551.08 17,347 551.97 150 150 7276226 Consumar Staples Consumer Staples Consumer Stoples Alcohokc Baverage United Kingdom  GB0O002374006 0237400
405780 FROR  L'OmalSA 17838 96,300 17,494,870 85 17,101,070.60 157 157 9902071 Consumer Stagies Consumer Staples Consumer Staplos Congumer Products Franco FROO00T20321 4057800
BLQZ INHDFCE  HOFC Bank Ld 1676 1,004,708 16,636,236 00 16,038.246.14 154 154 42,087.02 Financial Services Financial Services Financlals Othver Gianks and Diversified  India INEQ40ADI026  BSQIJIS
Financials
DAYVFS DEONR  Drenntag AG 5734 200671 16,660,126.24 16,666,126.24 152 162 889052 Speciel Progucts & Services  Techaology Industrials Bumness Serdcos Garmany DEOOOATDAHHO  BAYVFSH
Bl GEWTE  Whitsread PLC mn 212560 16,507,200 50 16,567 30661 152 1452 14,124.02 Lelsure Consumer Cyclicals Congumer Discrationary Roctaurants United Kingdom  GBOCD1KJJ40a BT
65305610 NICE NICC-Systorns Lid 6350 200815 16,560,226 09 1058522585 152 162 3,007 13 Techaology Tachnology Infermation Tochnology Computer Systems Isemol USH536561000 651656100
ADR
403410 FRSU  Schneider Ciecric 60.04 239,646 16,559,505 95 16,550.505.95 151 151 40,357 46 Indusirial Goods & Senvces  Capital Goods Industrias Cloctrical Equpment France FROODO121972 4834108
C
416921 DK.CARC  Carisbem AS 0078 172170 15,620,376.04 15,830377.02 143 143 13,047 65 Consumar Stagios Consumer Staples Conaumer Staples. Alcahotic Bavorage Drnmark DK0010161750 4169219
e
445774 BEKBC  KOC Groep NV 6602 214511 14,334,506 45 14,334,506 45 13 131 27,817 82 Financlal Serdcos Financial Gervicos Financials Othor Banks and Dwversified  Baigium BEQOGIS6ETIT 4407749
Financlais
317430 GEORDY Bubemy Group PLC M08 575404 14,206,680 63 1420006813 130 130 10,88040 Retaling Congumor Cyciicals Consumaer Discretonary Apparel Manufacturen Unitad Kingdom  GB0031743007 2174300
D6aHed CBRR Rolls-Royco 1207 064,704 12,108,613.30 13,188 613.30 121 1.21 25,733.53 Industnial Goods & Sevices  Capital Goods Industriais Aorozpace & Deferse Unitad Kingdom  GBOU0AIHG4S1  BE3HE4
Holdings PLC
£95837 SELMED  Teletonaktiabolaget 1036 1261287 12,866.622.10 12,006,02255 119 110 3362501 Technology Tachnology Inlofmation Technalogy Notwork & Tolocam Twnden SC0000100056 5050379
LM Ericvsen
612607 DEFME  Frosenius Modical 5254 455,188 12,009,756.75 12,809.759.75 17 117 26,734 83 Hoalh Caro Health Care ‘Hoalth Core Madcal Sanices Gaormarny DEOOUS7ESEOZ 5126074
Care AGLCo
KGaA
012674 Jrdsss  OoicColwd 4401 285600 1274155214 12741561 47 147 117 3,442 48 Technology Technology Informaton Technalogy Computar Software Japan JPAT73400007 0136740
BIYAES FRAI ir Licuige SA 12648 90,364 12,567.522.14 1256753214 115 114 4361942 Basic Matoriais Capltal Goods Matnnials Speclalty Chomicals France FROD00120073  BIYXBJT
B1BaK DESY1  Symrise AG 6206 09,040 1224744500 12,347 448,00 113 113 9,096.65 Banc Materials Copital Goods: Maotanale Specialty Chomicals Gormany DCOCOSYME0H  D1JD4KE
eTT2 KROOS30 Samsung 13675 10488 11922.226.87 11,822,240.83 108 109 167444 20 Tochnology Technology Informatan Tachnolagy Eloctronics SosnKorea  KR7005930003 6771720
Elactronics Co Ltd
E4R2RE CHEAER  dubus Baer Groun 010 100227 11,470486 57 11.476.485.00 102 102 1255550 Financlol Setvicon Financlal Serdcos Financlals Othor Danks and Crversfied  Swizterand. CHOT02B4860  BARZRSD
L Financiats
084658 GEWER  Welr Group PLC 2000 412248 10,082.226.08 10892.227.05 101 101 508961 Indusirial Goods & Seraces  Capital Goods. industrion Machinery & Toolu United Kingdom  GBOOOG4E5807 0946580
647453 JP20%  Japan Tobaeco ne e 200500 10,564,090 39 10,504,107.12 007 087 7125680 Congumer Stapies Consumor Slaplot Congumer Stapios Tobacco Japan JPIT20300000 0474535
316263 GOTRK  Intortok Group PLC 3850 270800 10424 846 18 10424 040622 095 QR8s 8,211.72 Special Progucts & Sendcos  Technology ndustrials Business Semvicns United Kingdom  GO0031636303 3163830
CIwavo MPRY  Prysmian SpA 2101 476,000 10,264,82603 10,264,525.03 L] 004 468243 Industnal Goods & Serdcos  Capital Goods. Indusinais Eloctrical Equpment nay 10004176001 BIWAVED
B2QKYO GBSHP  ShiePLT 2006 127016 1023233378 10,232333.8% a4 0 4304913 Healn Care Health Care Health Care United Kingdom  JEQOB2QKY0ST  B20KY0S
603773 JPGST0 AONFinancial nm 7000 1021791138 10.217,915.06 093 003 670237 Financial Sevices Financlal Sorvicos Finenclats Qther Danks and Cvorsified  Japan JP3131400008 603774
Semen Colid Financials
catred JPE000  Sundnug Colta 5057 170,500 10,166,016 59 10,756,024.02 083 [ 4,000 79 Retailing Congumar Cychcaln Consumer Stapies Food & Drug Stores Japan JPI26600006 4817095
545831 NUAKZ  Akzo Nobel NV Tar 130,440 10,047,18212 10,747 ,182.12 08 Q83 18,017 00 Basic Mawrials Capita| Goods Matorials Spocialty Chemicaln Nathariands NLOODD0OA132 5450214
DOREH JPA60S  inpex Corp 1497 086,700 10,081,645 19 10,001,65257 002 ou 16,62047 Enorgy Cheroy Cnorgy Ensray- indspendant Jdapan JP3204460005  B1ORDIS
DamMam2 ESAMS  Amadeun [T Halding W00 240 851 950270083 0.552,700.63 Q.00 (4] 1704120 Special Products & Services  Technology rlormaton Tectnolagy Buginess Semces Spain ES0108067018 BamsMzo
SA
532004 FRDSY  Dossaut Systomos 727 130427 9483414 60 948341400 087 o8? 1057145 Tochnotogy Tochnology lonmation Technology Computar Sofwarn France FROC001Z0850 5330047
023362 GOCRDA  Croda imerman onal 4324 200,127 004329113 604325199 sy oLl 587131 Baslc Matonals. Capital Coodn Matorial Speclally Chemicals United Kingdom  GBOCOIISITC 22827
PLC
721247 FREF  Esslorimemsponal 11920 74211 805255227 85255227 08t 081 25,753.01 Hoalh Care Heaf Core Hooih Care Megical Equipment Fronca FRO0D0121687 7212477
SA
262100 CAL Lolaw Cos Ltd 5056 168,289 8.504,365.98 1,504 200 00 078 0.7e 203800 Retalling Consumer Cyclicals Canzumer Staples Fooé & Drug Stores Canada CAS304011015 2621600
677062 JPAE4 SafDank Group 5090 141,900 835851086 535951698 07 0T T0.724.00 Utlitos & Cormunicotions  Telecom i CATV Tolacommuncation Sericas  Wireloss Communications. Japan JP3A3EI00006  BTTOB20
Com
637240 TW2454  ModiaTekinc 168 609,000 819258046 8.52,581.3 0758 075 2149481 Tochnology Technology Information Technotogy Clocronics Tawan TWO0024540080 8372400
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ME Full Holdings Report "
HTQ - MF$S Heritage Trust Compary Cummency: USD g“m
624501 KRO51310 LG Chom Lid 248 67 32,051 8,002,25218 1,002,334.04 0r [EE) 1654624 Baric Matonals. Copital Goods
BWKCOZ GOPAR  PoadyRower PLC 8585 02374 702043095 702642995 on 072 378124 Lowura Consumer Cychcais
494029 DLSAP  SAPSE 60.7% 112855 7 876,106 44 787610644 012 072 8673682 Tochnology Tachnology
onTeY CHSCHP  Schindlor Hekding 16354 47250 774353172 77435174 on on 18,22029 Ingustal Goods & Serdces  Copital Goods
AG
DGtz H<O151  Want Want Crina 106 9,320,000 7220,42.00 732034230 067 067 13,860.08 Consumear Staphs Consumer Stapias
Holaings Ltd
087626 GBOG DGO PLC 10,05 420500 7.133.558.00 7133,550.0% 065 005 9645247 Energy Enorgy
62510710 BAP Cregicon Lid 13082 50,072 6,056,00224 6.050,00224 004 064 1108028 Financiol Senvices Financial Servicon
DALY COEXAN  Capanan PLC "2 360870 £035,54259 6,03594264 ces 063 17.667.04 Speclal Products & Semcen  Technolony
715603 CHSOON SoncvoHolngAG 13610 50,000 676053002 6,760,530.94 co2 062 9,087.45 Health Caro Hoalth Coro
et DKCHR  Che Hanson Holding 4870 137,762 672145321 0714528 061 [ GA2312 Consumer Staples. Consumer Slaplos
AS
DOJGOP TS (115"} 405 1,340,505 £,624,107 20 6,624,11041 061 061 29,66891 Consumer Staples Consumer Stapies
02310v10 ADEV Ambey SA ADR 619 1,065,402 040805220 043395220 052 050 95,8774% Consumer Staples. Consurmer Stapies
oane1P CATY Suncor Cnargy Ine. 27 223,742 6437,730.00 43772002 050 059 30,614 30 Enorgy Energy
BIFNC AUEXE  Drambios Lid s 776,056 634091667 01691267 LL 058 1281527 Baslc Matanials Copital Goods.
cassor JPAasar  Terume Com 2400 202,000 €,267481.01 €,267.486.21 058 053 811349 Hoalth Caro Heatth Care
D1MRK FRLR  Legrand SA 5614 110,561 620731076 0,20721076 057 057 44054 19 indusinal Goods & Seraces  Capltal Goods.
B43309 HK2238  Guangzhou 093 0,060,000 6,168,533 63 6,166,933.90 058 a50 £,86076 Autos & Housing Capital Goods
Automabile Group
Calte
691149 JPO113 Unicharm Com 277 250,200 £,162,044 78, 6,102,048.27 056 056 1475028 Consumer Staptes Consumer Stapls
864050 JPAB12 Nppon Peint 2023 106,600 556012672 5,550,13270 051 081 9,186.31 Basic Matenals. Copital Goods
Hogings Co Ltd
242104 MXGOFNO  Grupo Financieto 549 1,010,300 §,542,68540 554300824 051 051 1521818 Financisl Servicot Financial Services.
R Banorte SAD do CV
550507 FRIKER  Kenng 17064 20,853 5,204,242 33 6,20424250 0ag 048 22,54 22 Retaiing Consumer Cyclicals
BXCeRS SEATCOA Atlas Copeo AD 2798 162,300 510185328 610185347 047 047 3406079 Ingustnal Goods & Sances  Copital Goods.
PA1AT61C CPA Copa Holdings SA 6258 53,060 445720071 445720071 041 Qa1 3,626.94 Transponation Consumer Cyclcaln
056030 KROIS20 NAVER Corp 56837 TATA 4,245,032 4248 075,66 030 030 10,735 36 Technology Tochnology
BOCGYD BRLRENS Lojas Ronner Sh 3634 104,263 2,76943063 2,788,430.70 635 026 464632 Retaling Consumer Cyclicals
065750 AUQOSH Ol Searh Lid 650 77,202 3,726,001.40 272650140 0 0 837684 Cnengy Crorgy
BEeCaL RUSBER  Sherbank of Russio 3 2704073 2,663,08088 2,663,080.89 04 034 28,3004 Financisi Sonvices Financial Sercon
18027 SGDF DalyFarm 0o Irs00 323451000 2,234,51000 030 030 11,708.74 Retaiing Congumer Cyslicals
Intamational
Hoigings Lid
636478 THKEKR  Kaslkembank PCL 560 523,500 2,905,24343 2,395,344 41 027 027 13,3921 Flnancial Services Financial Sarvicos
CIFRHE BRMDIAZ M D Dranco SA 2037 8,120 261444722 2061444727 Q24 024 208215 Consumer Staplos Consumes Slapies
Bareac CADOL  Dallaroma inc () 40,940 248121144 248131145 an 0% 7.84007 Rataling Consumer Cychears
CASH CASH  Cach & Other (1) 100 10302660 10,302,650.88 10,302.335.08 064 004 0,00 Cash & Cther Cath & Cther

Portollo charactenstics rofiect it market value, end 15 not based on equivalent exposure, which may differ.

(1)The ansots Includod In "Othar™ cay rivk including marknl, eredit,

Run Date:
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Bay County Employees' Retirement System

MFS® Heritage Trust Company CIT - MFS international Growth Fund
Class 1 Shares

Report as of 30 June 2015

Performance results {%) ciass 1 shares net of expenses (USD)

Period Portfolio net: Benchmark?
June 277 -2.61
‘May 0.00: -1.08
April 3.64- 441
2Q 2015 0.77: 0.59
1Q 2015 541, 479
2015YTD 6.22° 5.40
Since client inception (06-Aug-14) 1.32: 0.96.
o~
Source for benchmark performance: SPAR, FactSet Research Systems Inc. _f\u

All periods greater than one year are annualized.

Past performance is no guarantee of future results.

For periods pricr to the inception date of a unit class, performance information shown for such class is based on the performance of an older
class of units that dates back to the Fund's inception, as adjusted to reflect differences in fees paid and expenses incurred by the newer class.
Net of expenses does not include management fees.

A MSCIH All Country World (ex-US) Growth index (net div)

M Excess retum net vs benchmark (%)

FOR EXISTING INSTITUTICNAL CLIENT USE ONLY,
MFS Heritage Trust Company

31012



MFS HERITAGE TRUST COMPANY

Account Statement

MEFS HERITAGE TRUST CoMPANY™

21225t 200 £0e

111 Huntiogton Avenue, Boaton, Massachusoetts 02199 08/01/2015 - 06/30/2015
Page 10of 2
Registration: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
{BCERS)
Account Number: 183

PETER BROWN
C/0 THE BOGDAHN GROUP
5000 ROCKSIDE RD, STE 320
INDEPENDENCE, OH 44131

(pC

Account Summary - Period

06/30/20135 Beginning Period Period Ending Ending
Fund Name NAV Market Value Purchases Redemptions Units Market Vaiue
MFS INTERNATIONAL GROWTH FUND CL 1 5129.26 ml.mm.woo.omw.mm $0.00 (S0 00) ._mq_mma.m.ﬁo wmmhmmmbpm.mm
Account Total $26,300,079.88 $25,572,049.98
Account Summary - YTD
YTD YTD Account
Fund Name Purchases Redemptions inception
PFS INTERNATIONAL GROWT H FUND L 1 $9,340.750.00 (50,00 08/06/14

183 BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM



MEFS HERITAGE TRUST COMPANY S
111 Huntington Avenue, Boston, Massachuietts 02199

MFS HERITAGE TRUST COMPANY

Account Statement
06/01/2015 - 06/30/2015

Page 2 of 2

Transaction History
Gross Net Transaction Total
Trade Date  Transaction Type Amount Amount NAV Linits Units

MFS INTERNATIONAL GROWTH FUND CL 1

— There are no transactions for this section —

Message

Please contact your MFES relationship team for any questions regarding your account statement
or fransaction confirm.

193

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM

ol



Bay County Employees’ Retirement System
Growth Equity
Report as of 30 June 2015

Performance results (%) gross and net of fees {USD)

Period : Portfolio gross: Portfolio net. Benchmark?
June -0.82: -0.87. A1.76
May | 1.81; 1.76 141
April 062 067 0.50
2Q 2015 0.35. 0.20 0.12
1Q 2015 3.82. 367 3.84
2015 YTD 4.19: 3.88 3.96
1year 10.78 10.11 10.56
Since client inception (04-Sep-12) 19.19: 18.47 17.56

Source for benchmark performance: SPAR, FactSet Research Systems Inc.
All periods greater than one year are annualized. —

¥

L

Past performance is no guarantee of future resuits. ~
* Russell 1000 Growth Index
M Excess return net vs benchmark (%)

i
5

The Growth Equity portfolio performed in fine with Russell 1000 Growth Index in the second quarter of 2015.

Contributors

Financial Services — Stock selection

Industrial Goods & Services —~ Stock selection
L eisure — Stock selection

Individual stocks - Contributors
Regeneron Pharmaceuticals
Adobe Systems Inc

Eii Lilly & Co

Detractors
Health Care — Stock selection



PERFORMANCE RESULTS

Performance results (%) gross and net of fees (USD) as of 30-Jun-15

Excess refurn netvs

Period Portfolio gross (%) Portfolio net (%) Benchmark” (%) benchmark (%)
2Q 2015 0.35 0.20 0.12 0.08
1Q 2015 3.82 3.67 384 0.17
4Q 2014 5.01 4.86 478 0.08
3Q 2014 1.25 1.08 1.49 -0.40
2015 YTD 4,19 3.88 3.96 -0.08
2014 9.60 8.95 13.05 -4.10
2013 38.34 37.51 3348 4,03
1 year 10.78 10.11 10.56 0.45
Since client inception {04-Sep-12) 19.19 18.47 17.56 0.91

Source for benchmark performance: SPAR, FactSet Research Systems Inc. All periods greater than one year are annuaized,

Past performance is no guarantse of future results.
* Russell 1000 Growth Index

IRPNA-BCS-30-Jun-15

Bay County Employees’ Refirement System

3
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Asset summary (USD)

. . Beginning value as of 31-Mar-15 32,780,420
A
Portfolic {gross) Portfolio (net) Benchmark . Contrbutions 0
Withdrawals 0
1919 1347 Change in market value +116.330
' 175 Ending value as of 30-Jun-15 32,896,750
Sector weights (%) as of 30-Jun-15 Portfolio Benchmark*®
Top overweights
Financial Services 10.1 6.0
Retailing 142 10.6
Hesalth Care 20.2 18.3
035 020 012 Top underweights
Consumer Staples 48 8.5
Basic Materials 1.3 44
D225 1 year Since inception Leisure 8.8 11
(04-Sep-12) i ™ Russell 1000 Growth Index
Source for benchmark performance; SPAR, FactSet Research Systems Inc. Al periods The Growth Equity portfolio performed in line with the Russell 1000 Growth Index in the secend
greater than one yeer are annualized. quarter of 2015,
Past performance is no guarantee of future results. Contributors Detractors
A Russell 1000 Growth Index « Financial Services — Stock selection + Heaith Care - Stock selection

* [ndustrial Goods & Services ~ Stock selection

+ Leisure — Stock selection
* Individual stocks:

- Regeneron Pharmaceuticals
- Adobe Systems Inc
- Eli Lilly & Co

IRPNA-BCS-30~Jun-15

s Individual stocks:
- Microsoft Corp (not held)
- Linkedin Corp
- Ross Stares Inc

Bay County Employees' Retirement System
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FS

ET OVERVIE

Style performance (%) {USD) as of 30-Jun-15 Sector performance (%) (USD) as of 30-Jun-15
Second quarter 2015 One year _H Second guarter 2015 One year

27 ¢

@ @ - z 2 2 2
' 8 § £ 2 &8 8 £ £ &8 ¢ & 2
-3 S S & i} T ] 3
i 3 - ) um w x W = m.
42 TR B T 3 f @ f
2 g Z 5§
g £ 3 8
Russell MSCIEAFE S&P500  Russel Russell Russell Russell Russell 5 m 2
2000 - Net 1000 1000 Value Mideap 2000 Value  Midcap ,w W .m
Growth Retum Growth Growth Value Lz =
Source for benchmark performance: SPAR, FactSet Research Systems Inc. All indices represent Source: FactSet. Sector performance based on MFS sector ¢lassification, The analysis of Russell

total return unless otherwise noted. 1000 Growth Index constituents are broken cut by MFS defined sectors,

Market review as of 30-Jun-20135

o The U.S. market, as measured by the S&P 500 Index, continued 1o show uneven performance during Q2 as it generally rose through the first half before mostly falling in the
second half. Concerns regarding Greece's missed payment to the IMF and their political/monetary future proved to be market headwinds at the end of Q2.

» While the U.S. economy posted a small negative GDP number for Q1 2015, the general consensus is that growth wili increase in the back half of 2015 as we have moved
away from short ferm factors, such as poor weather. Global growth remains unsynchronized as the U.S. is still the growth leader among the major economies, despite the
minor slowdown in Q1. While the Federal Reserve is guiding the market toward a rate hike toward the end of 2015, other central banks (i.e. ECB, BOJ and People's Bank of
China) have continued with "super easy” monetary conditions.

+ Ina reversal from 2014, investors continued to move away from defensive, higher yielding stocks such as ufilities and RETs in 02, as they started to prepare for the probability
of higher interest rates. In contrast, the health care, consumer discretionary and Financial (x-RE[Ts) sectors outperformed the broad market over the quarter.

Bay County Employees’ Retirement System 1

IRPNA-BCS-30-Jur-15



Bay County Employees’ Retirement System
MFS ® Herilage Trust Company GIT - MFS Intetnaliona) Growth Fund

MFS

{Ctass 1 Shares} G2 ] 30 June 2015
Performanca resuits (%) class 1 shares net of expenses (USD) Paitfolic Benchmark® Excessrelurns
202015 e _ 0.7 0es . Lo
) . . - - - - - _— S — — 822 S _— 540 e 082 hee s
Sinco clenlnoeplion (05 Aug-14) e 208 0B

Sautce for benchmark pedormanoa SPAR FadtSe! Research Systems Inc.

All periods greater than one year afe annualized.

Past performance is no guarantee of future resufts.

For petiods prior lo the inception date of a unt dlass, perfomance information shown for such dass is based on the performance of an oldes cdass of uniés thal dales
back to the Fund's inception, as adusted to relled diferencas in fees paid and expenses incurred by the newer cass.

et of expenses does not include management fees.

A MSCI Al Counlry World (ex-US) Growdh Index; (net giv)

Perfomance resutts refled any applicable expense subsidies and waiversin effect during the periods shown. Without such subsidies and waivers the fund's
performance resultswoud be less lavorable. All resuls are historical and assume the reinvestment of dividends and capital gains.

Asset summary (USD) Top 101ssuers Sector
Begmmg vakie asof31 Mar-15 25,376,194 ) NESTLESA - Consumer Staplas
Contributions ¢ ROCHEHOLOINGSAG

e 0 NOVARTISAGNEW .

Endngvalvaasof80unts 2967200 - DANONE ConsumerStapls
D et S aRaI G il S
Characteristics Portfotio Benchmark®h oo i
IBES long-term £PS growth! 10.2% 11.1% ACCENTURE Fc S
Jweghledmedan e NAGROUPLTD T
Pricefearnings (12 months foward 18.0x 18.1x TAWWAN SEMICONDUGTOR ]
€X-negative ealrings) MANUFACTURINGCOMPANYLIMITED
- weighted median e e e e o
Reit.nnoneqnty (3-yeafaverage) N AT 1535 Sectors (%) Portfolio Benchmark™*
- weighted median ConsumerStaples M9 125
Relun oninvested capital A% f04%  HealhCare 48
- weighted medfian ancsalSewms s 134
Makel capitalization {USD)?  352bn ’
Numberofhodngs . ....% ke
li 1year1umover ...

Baapeddedliockingenor”  296%
1 Solrca; Thomson Reuters B h
2 Weightedmadian.

3 (Lesser of Purchase of SalesyAverage Month End Market Value Fnergy . =
4 Sowce; Bara Tmmalm S 4 1o
Ho forecasts can be guarantsed. Utities & C“m“”,"m!ms - 81
AdostHousng ; 62
Reglons (%) Poitfolio Banchmark™*
Evrope ex-UK. 748.6 7352 7
EmergingMarkels 121 21
e 7s = 162
Asb;?adﬁcewapan o 3? .. 80
Dev«e%oped Widdie East/Atrica i5 05

0.9% Cash and Other. The assels included in 'Other’ cany risks mo‘udng o
tharket, credt, counterperty, curency and liquiddy risks. The inglusion of
lhese assels may understate or oversiate the porffotio's actuat cash position.

FOREXISTING INSTITUTIONAL CLIENT USE ONLY.

MFS Heritags Trust Company A MSCEAR Country World {ex-US) Growth Index
FORMORE{HFORHATION CONTACT
Kimberly Hyland, Diseclor, Relationship Management Thomas Shanky, Chent Service Manager
Phone: +1 617 854 5576 Cell. +1 781 9206122 Phene: +1 617 954 7492 | Cel +1 857 208 5297
Emat; khyland@mis.com Email {shanlay@mis.com
PSRHTG-30-Ju 15 AN
(! ':ﬂ;{:;-.:l




Valuation Summary 30Jun-15 Portfolic Currency: USD

Cost Market Value Accrued Income Total Value Total Value
CASH 833,587.85 933,587,85 0.00 933,587.85 284 %
COMMON STOCK 23,082,733.63 31,315,834.24 13,220.37 31,329.054.61 8523 %
ADR 657.262.22 633,100,34 987.73 634,107.07 1.93 %
24,673,583.70 32,882,531.43 14,218.10 32,896,749.53 100.00 %

Accruad Income: 14,218.10 ,

Totat Value: 32,696,743.53

This report contains trade date position values, caiculated by MFS. This is not the official book of record for the account. Cash is a net cash balance comprised of cash on deposit, and payables and

receivables that have not settled.

')

Run Date: 7/7/2015 1:38:07 AM

Page 1 of 1



Ms. Crystal Herbert

Bay County Financial Officer
Bay Counly Relirement Systam
515 Center Avenue

Suile 701

Bay City, MO 48708

>Abel/Naser Corp.
One Battery Park Plaza,
New Yark, NY 10004-1405

phone:646.432.4000 800.322.2610

fax: 212.363.7671

wehsite: wwav.abelnoser.com>

Date 7/14/2015

Page | of |

Commission Program Review

Rep: MARY DAVIDSON

Month Summary: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Period: June 1, 2015 To June 30, 2015

June 2015 Year To Date
Opening Balance: $0.00 $3.00%r
Commission: $0.00 $139.50
Credit: $0.00 $0.00
Payments: $0.00 $3.00
Adjustments: $0.00 $0.00
Ending Balance: $0.00 $0.00
*Previous Year's ¢losing balance
[Manager Commission Summary
June 2015 June 2015 Year to Date Year to Date
Comumission Credit Commission Credit
HOTCHKIS & WILEY $0.00 $0.00 $139.50 §6.00
Total: $0.00 $0.00 $139.50 $0.00
Payments Summary
June 2015 Year o Date
BAY COUNTY EMPLOYEES RETIREMENT SYSTEM $0.00 $3.00
Total: $6.00 $3.00

re you considering mmaking a portfolio change soon? Contact your Abel Noser representative or
Transitions(@abelnoser.com for information about our Transition Service which was rated #1 in the
'Overall Service’ category in the 2013 aiCIO Global TM Survey.

in order to comply with ERISA; it is our wnderstanding that the monies dishursed from your commission recapture account are for
the evclusive henefit of the plan’s participants and their hengficiaries. Please contact us if you see there are any exceptions to this compliance,

Member New York Stock Exchange an.d( other Principle Exchanges, FINRA/SIPC

(4:’(25




CAPITAL
INSTITUTIONAL
SERVICES, INC.

Beginning Balance

U.S. Equity

International Equity

Fixed Income

International Fixed income

New Issues

OGptions

Futures

Foreign Currency

Syndicates

U.S. Comespondent Equity
Recapture Subtotals

Execution

Directed

Correspondent Broker/Dealer
Total

Account Executive: Jon Lantz
Phone: (214)978-4778

1601 Elm Street, Suite 3800 214.720.0055 Founded 1977
Dallas, Texas 75201 800.247.6729 Member NYSE, FINRA, NFA, SIPC

Bay County Employees' Ret. Sys.

CAPIS Account: 10263 Settiement Month Ending: 6/30/2015
TOTAL COMMISSION COMMISSION ALLOCATION
Execution Recapture
June Ym June Yip
$159.30 $380.62
349.59 650.06 1,044.97 1,665.94
- - - - O
, ] ] R
47.48 292.29 4997 326.56
$ 397.08 $942.35 $ 1,004.94 $1,992.50
Total Eamed $1,094.94 $1,992.50
Total Redeemed $ 159.30 $1,278.18
Balance as of 6/30/2015 $1,094.94 $ 1,094.94

Sales Assistant: Christiila Moreno Page 1

Phone: (214) 9784743



| Securities ﬁm.s&SQ

- Summary. mmESQm mmbon., wo__. ..sm
- 2618668,2608654,2663296, mmmmomw nmmwmwm Nmmwwom mm

Page 10of 6

From Jun 1, 2015 To Jun wa 2015
US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2608694

ACCOUNT NAME : *BAYCO - COLUMBIA MANAGEMENT

CURRENCY : USD
OPEN CASH 0.00 2,018.61 0.00 0.00 2,018.61
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 7.41 0.00 0.00 7.41
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 D.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,028.02 0.00 0.00 2,026.02
TOTAL REBATES 0.00 178.30 0.00 0.00 178.30
COMMISSIONS 0.00 0.00 0.00 0,00 0.00
CLIENT EARNINGS 0.00 1,847.72 0.00 0.00 1,847.72
BANK FEES 0.00 553.70 0.00 0.00 553.70
NET INCOME 0.00 1,294.02 0.00 0.00 1,294.02

ACCOUNT NUMBER : 2618668

ACCOUNT NAME :*"BAYCO - BAIRD -SL

CURRENCY : USD
OPEN CASH 920.30 0.00 0.00 0.00 920.30
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 93.42 0.00 0.00 0.00 93.42
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,013.72 0.00 0.00 0.00 1,013.72
TOTAL REBATES 491.45 0.00 0.00 0.00 491.45
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 52227 0.00 0.00 0.00 522.27
BANK FEES 156.60 0.00 0.00 0.00 156.60
NET INCOME 36567 0.00 0.00 0.00 365.67

Northern Trust

* Generated on 04 Aug 75 1559 No.60525
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ACCOUNT NUMBER : 2622450

ACCOUNT NAME :*BAYCO - MACKAY SHIELDS -SL

CURRENCY :USD
CPEN CASH 843.15 58.24 0.00 5.68 907.07
TERM CASH 0.00 0.00 0.00 G.00 0.00
NON CASH 323.37 0.00 0.00 g.co 323.37
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 C.00 0.00
GROSS EARNINGS 1,166.52 58.24 0.00 568 1,230.44
TOTAL REBATES -1,010.96 -83.13 0.00 0.57 -1,093.52
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 2,177.48 141.37 0.00 5.1 2,323.96
BANK FEES 652.88 42.38 0.00 1.52 696.78
NET INCOME 1,524.60 98.99 0.00 3.59 1,627.18

ACCOUNT NUMBER : 2622536

ACCOUNT NAME T*BAYCO - HOTCHKIS & WILEY -SL

CURRENCY : USD
OPEN CASH 0.00 1,758.32 0.00 167.53 1,825.85
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 8.89 0.00 3.53 12.42
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,767.21 0.00 171.06 1,938.27
TOTAL REBATES 0.00 40.21 0.00 -1.24 38.97
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS .00 1,727.00 0.00 172.30 1,899.30
BANK FEES 0.00 513.90 0.00 51.05 564.95
NET INCOME 0.60 1,213.10 0.00 121.25 1,334.35

Northern Trust

* Generafed on 04 Aug 15 15:59 No.60525
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ACCOUNT NUMBER : 2641401
ACCOUNT NAME 1 *BAYCO - LOOMIS SAYLES -SL

CURRENCY 1 Ush
CPEN CASH 1,297.00 0.00 500.29 0.00 1,797.29
TERM CASH 0.00 0.00 0.00 D.oo 0.00
NON CASH 34.87 0.00 8.32 c.co 43,19
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,331.87 0.00 . 508.61 C.o00 1,840.48
TOTAL REBATES ~210.71 0.00 25.58 0.C0 -185.13
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,542.58 0.00 483.03 0.00 2,025.61
BANK FEES 461.79 0.00 144.69 0.00 606.48
NET INCOME 1,080.79 0.00 338.34 0.00 1,419.13

ACCOUNT NUMBER : 2648057
ACCOUNT NAME *BAYCO GENEVA CAPITAL MGMT -SL.

CURRENCY 1 USD
OPEN CASH 0.00 2,540.85 A 0.00 7.97 2,548.82
TERM CASH 0.00 0.86 0.00 0.00 0.86
NON CASH 0.00 174,10 0.00 0.00 174,10
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,715.81 0.00 797 2,723.78
TOTAL REBATES 0.00 231.03 0.00 0.81 231.84
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,484.78 0.00 7.16 2,491.94
BANK FEES 0.00 744.42 0.00 2.14 746.56
NET INCOME 0.00 1,740.36 . 0.00 5.02 1,745.38

Northern Trust * Generated on 04 Aug 15 15:59  No.60525
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ACCOUNT NUMBER : 2653308
ACCOUNT NAME 1 *BAYCO - INTEGRITY -SL
CURRENCY : USh
OPEN CASH 0.00 2,106.31 0.00 87.81 2,204.12
TERM CASH 0.00 14.60 0.00 0.00 14.60
NON CASH 0.00 94.96 0.00 0.00 94 96
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,215.87 0.00 87,81 2,313.68
TOTAL REBATES 0.00 179.18 0.00 8.75 187.94
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,036.68 0.00 89.06 2,125.74 oy
BANK FEES 0.00 609.27 0.00 26.69 635.96 7/“
NET INCOME 0.00 1,427.41 0.00 82.37 1,489.78 -
ACCOUNT NUMBER : 2663296
ACCOUNT NAME : *BAYCOQ - CORNERSTONE REALES-SL
CURRENCY R
QOFEN CASH 0.00 1,330.81 0.00 0.00 1,330.81
TERM CASH 0.00 41.21 0.00 0.00 41,21
NON CASH 0.00 3.22 0.00 0.00 3.22
DEAL STOCKS 0.06 0.00 0.00 0.00 0.00
EXCLUSIVES .00 0.00 0.0C 0.00 0.00
GROSS EARNINGS 0.00 1,375.24 0.00 0.00 1,375.24
TCTAL REBATES .00 127.14 o.00 0.00 127.14
COMMISSIONS .00 0.00 C.00 0.00 0.00
CLIENT EARNINGS 0.00 1,248.10 0.co 0.00 1,248.10
BANK FEES .00 373.05 0.00 0.00 373.05
NET INCOME 0.00 875.05 0.00 0.00 875.05

Northern Trust

* Generafed on 04 Aug 15 15:59 No.650525
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ACCOUNT NUMBER : 2683854
ACCOUNT NAME :*BAYCO - MFS INVESTMENTS -SL

Northern Trust

CURRENCY : USD
OPEN CASH 0.00 1,970.12 0.00 185.42 2,155.54
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 032 0.00 1.64 1.96
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,970.44 0.00 187.06 2,157.50
TOTAL REBATES 0.00 132.87 0.00 -224.38 91.51
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,837.57 0.00 411.44 2,249.01
BANK FEES 0.00 550.19 0.00 123.22 673.41
NET INCOME 0.00 1,287.38 0.00 288.22 1,575.60

ACCOUNT NUMBER : 2695063

ACCOUNT NAME  :*BAYCO -EAGLE ASSET  -SL

CURRENCY 1 USD
OPEN CASH 0.00 1,882.11 0.00 45.65 1,927.76
TERM CASH 0.00 66.09 c.co 0.00 66.09
NON CASH 0.06 76.00 0.00 2.91 78.91
DEAL STOCKS 0.00 0.00 c.co 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,024.20 0.00 48.56 2,072.76
TOTAL REBATES 0.00 -363.90 0.00 -34.93 -398.83
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 2,388.10 0.00 83.49 2,471.59
BANK FEES 0.00 712.68 0.00 24,86 73754
NET INCOME 0.00 1,675.42 0.00 58.63 1,734.05

* Generated on 04 Aug 15 15:589 No.60525
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GRAND TOTAL

CURRENCY 1 Usb
QOPEN CASH 3,060.45 13,665.37 500.28 510.06 17,736.17
TERM CASH .00 122.76 c.ce 0.00 122.76
NON CASH 451.66 364.90 8.32 8.08 832,96
DEAL STOCKS .00 0.00 ¢.oo 0.00 0.00
EXCLUSIVES 3.00 0.00 .00 0.00 0.00
GROSS EARNINGS 3,812.11 14,153.03 508.81 518.14 18,691.89
TOTAL REBATES -730.22 441,71 25.58 -250.42 -513.35
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 4 24233 13,711.32 483.03 768.56 19,205.24
BANK FEES 1,271.27 4,099.59 144,65 229.48 5,745.03
NET INCOME 2,971.06 9,611.73 338.34 539.08 13,460.21

Although this report has been prepared using informatlion belleved to be rellable, it may contain informatlon provided by third parties or derived from third party infermation, andfor information that may have been obtained frem,
categorlzed or ctherwise reported based upon cilent direction. The Northem Trust Company does not guarantee the accuracy, timeliness or completeness of any such information. The information included in this report is Intended
to assist cllents with their financlal reporting needs, but you must consult with your accountants, auditors and/or legal counse! to ensure your accounting and financial reporting complies with appliceble laws, regulations and

accounting guidance. The Northern Trust Company and its affiliates shall have no responsibility for the consequences of Investment decislons made in reliance on information contained in this report.

IRS CIRCULAR 230 NOTICE: To tha extent that this message or any attachment concerns tax matters, it is not Intended to be used and cannot be used by a taxpayer for the purpose of avolding penalties that may be imposed by

law, For more information about this notice, sea hitp:fwww.northerntrust.comfclreular230.

Northern Trust

* Generated on 04 Aug 15 15:59 No.60525
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REFUNDS: FOR THE MONTH ENDED: July 31, 2015
EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATICON
Petrimoulx, Clara 767.35 6/4115 BABH 819114
Macheso, John 1,646.10 713015 BABH 5/20/115
Heydans, Sara 24.635.68 7130115 BABH 6115
TOTAL REFUNDS: 32,049.13
NEW CONTRIBUTIONS RETIREMENT GRQUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
Courier, Bathany 31,903.41 BCMCF 7372015
Brooks, J, Dee 25,099.41 General 712512015
Duerner, Walter $42,551.78 Generat 71312015
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
Maxwell, Doris nfa 341.86 5/1812015 GENERAL
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
WEIHL, MADISON 318.91 BMC NON-UNION 612972015
SHAYLER, ASHLEY 4,548.02 BMC NON-UNION 6/2412015
LOPEZ, ALEXIS 193.04 BMC-USW 612612015
HUGO, CHRISTIE 9.76 BMGC - NON-UNION 6/26/2015
STRAUB, MICHAEL 546.48 BMC USW 5/20/2015
MILLER, ALEXANDRIA 163.16 BMC USW 61812015
LANTZ, AMANDA 102.91 BMC USW 61212015
HARRINGTON, LAURA 58.30 BMC USW 6/12/2015
PAINE, AMBER 1,415.95 8MC RN/LPN 71612015
ROOSA, MATTHEW 637.45 BMC GEN UNIT 7112015
WINTERS, HALEY 757.21 BMC GEN UNIT 711120156
LUKINS, SAMANTHA 141.92 BMC UswW 61412015
WILLIAMS, DENISE 6,681.65 GEN - CENTRAL DISP 71612018
15,574.76

o

G:\Retirement\an thru Dec 2015 Refundsjuly 14
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BAY COUNTY, MI
YEAR-TO-DATE BUDGET REPORT

P 1
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ORIGINAL REVISED AVAILABLE PCT
APPROP BUDGET Y¥TD ACTUAL MTD ACTUAL ENCUMBRANCES BUDGET USED
7310 RETIREMENT SYSTEM FUND
73127400 RETIREMENT EOARD
RA FUND BALANCE, NET AS
73127400 40001 FUND ZALANCE 0 0 .00 .00 .00 .00 .0%
73127400 40003 TFUND BALANCE-RESRVE 36,120 2,150 .00 .00 .00 2,150.00 .0%
73127400 40004 NET ASSETS - RESERV 3,763,344 3,763,344 .00 .00 .00 3,763,3244.00 .0%
TOTAL FUND BALANCE, NET AS 3,789,534 3,765,534 .00 .00 .00 3,765,534.00 .0%
RJ LOCAL UNIT CONTRIBUT
73127400 59401 ER CONTR-BEHAVE HEA -1,300,000 -1,300,000 -421,408.79 .00 .00 -878,591.21 32.4%*
quNMWbo 59402 ER CONTR-MOSOUITO C -13,000 ~13,000 -5,9893.59 36.49 .00 -7,006.41 46 . 1%*
73127400 59403 ER CONTR-HEALTHE FIIN -57,000 -57,000 -28,0132.44 254.53 .00 -28B,5986.56 49,1%*
73127409 59404 ER CONTR-RQAD COMMI -520,000 -520,000 -255,577.89 -45,831.08 .00 -264,422.11 45 . 1%*
.CONTR-LIEBRARY -120,000 -130,000 -73,461.40 -10,734.20 .00 -56,538.60 56.5%*%
CONTR-GOLF COURS -6,000 -6,000 -1,777.80 .00 .00 -~4&,222.20 29.6%*
CONTR=GENERAL FU -375,000 -375,000 -205,351.64 1,396.65 .00 -169,608.36 54.8%*
73127400 CONTR-DWS -250,000 -250,000 -182,550.75 -29,530.16 .00 -67,449.25 73.0%
73127400 CONTR-911 SERVIC -45,000 -45,000 -19,494.49 73.38 .00 -25,505.51 43.3%%*
731274005 CONTR-CHILD. _CARE -40,000 -40,000 -17,352.23 212.53 .00 -22,647.77 43.4%%
7312740059412  FR_CONTR-DI¥ ON AGIL -43,000 -43,000 -18,920.04 9.55 .00 -24,079.96 44 . 0%*
73127400 59413 ER CONTR-RETIRE SYS -1,800 -1,800 -1,105.27 .00 .00 -694.73 61.4%
73127400 59414 ER _CONTR-HOMELAND S -3,500 -3,500 .00 .00 .00 -3,500.00 LO%*
73127400 59415 ER _CONTR-GYP3Y MOTH -2,000 -2,000 -871.35 .00 .00 -1,128.65 43.6%*
73127400 59416 FER _CONTR-HOME REHAR -1l8¢C -180 -145.44 .00 .00 -34.56 80.8%
73127400 59418 FR CONTR-100% TAX P -3,200 -3,200 -1,290.24 56.33 .00 -1,90%.76 40.3%*
73127400 59419 ER CONTR-MED CARE_F -700,000 -700,000 -179,193.16 -32,329.01 .00 -520,806.84 25.6%%*
73327400 59424 ER CONTR-SELE INSUR -500 -500 -277.58 .00 .00 -222.41 55.5%%
73127400.59427 ER.CONIR-COMM, CORRE -3,100 -3,100 -711.92 .00 .00 -2,388.08 23.0%*
73127400 59429 ER _CONTR-F.Q.(. FUN -2,100 -2,100 -1,164.04 .00 .00 -935.9¢6 55.4%*
72127400 59430 ER CONTR-HOUSING FU] -6,800 ~6,800 -2,500.4¢ .00 .00 -4,259.54 36.8%*
73127400 59434 FER CONTR-LOCAIL CFQ 0 0 ~40.18 .00 .00 40.18 100.0%
73127400 59499  ER CONTR-SHERIFE DE 0 0 2,165.71 2,165.71 .00 -2,165.71 100.0%%*
00 5850 EE_CONTR-BEHAVE.HER -580,000 -580,000 -174,656.21 .00 .00 -405,343.79 30.1%~

3} f }
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73127400 59502 EE CONTR-MOSQUITC C -12,500 -12,500 -5,993.5¢ 36.49 .00 -6,506.41 47.9%*
73127400 59503 FEE CONTR-HEALTH FUN ~60,000 -60,000 -28,013.44 254 .53 .00 -31,986.56 46.7%*
73127400 59504 EE CONTR-RCOAD_COMMI -130,000 -130,000 -62,219.73 -11,204.45 .00 ~67,780.27 47.9%*
73127400 59506 EE CONTR-LIBRARY -75,000 -75,000 -31,732.68 -4,636.79 .00 -43,267.32 42.3%%*
73127400 59507 EE CONTR-GOLF COURS -4,800 -4,800 -1,777.8¢ .Q0 .00 -3,022.2¢ 37.0%*

L1: )2 §._ EE_CONTR-GENERAL. EU -500,000 -500,000 -209,669.52 1,396.64 .00 -290,330.48 41.9%*
73127400 59505 FE_CONTR-DW3 -85,000 ~85,000 -46,450.71 -7,514.03 .00 -38,549.205 54 .6%*
73127400 59510 EE CONTR-911 SERVIC -62,000 -62,000 -27,841.74 73.39 .00 ~34,158.26 44 ,.9%%*
73127400 59511  EE_CONTR-CHILD CARE -40,000 -40,000 -17,352.23 212.53 .00 -22,647.77 43.4%*
73127400 59512 EE CONTR-DIV ON _AGL -43,000 -43,000 -18,920.04 9.55 .00 -24,079.56 44.0%~
73127400 59513 _EE _CONTR-RETIRE..SYS -1,800 -1,800 -1,105.29 .00 .00 ~6%4 .71 61.4%
73127300 59514 EE CONTR-HOMELAND S 0 0 .00 .00 .00 .co . 0%
73127400 59515  EE _CONTR-GYPSY MOTH -1,500 -1,900 -871.35 .00 .00 -1,026.65 45,.9%%
73127400 59516 ER CONTR-HOME REHAB -180 ~180 -145.44 .00 .00 -34.56 80.8%
73127400 59518 EE CONTR-100% TAX 2 -3,000 -3,000 -1,220.24 56.332 .0¢ -1,709.76 43.0%>
72127400 59513 EE CONTR-MED CARE F -380,000 -380,000 -175,814.85 -30,789.74 .00 -204,185.15 46.3%*
73127400 59524 EE CONTR-SELEF INSUR -400 -400 -277.58 .00 .00 -122.41 69.4%
73127400 59527 ER CONTR-COMM, CORRE -3,100 -3,100 -711.582 .00 .00 -2,388.08 23.0%*
73127400 59529 EE CONTR-F.Q.C. FUN -2,100 ~2,100 -1,164.04 .00 .00 -935.826 55.4%*
2312740059530 EE CONTR-HOUSING FU -6,800 -5,800 -2,500.46 .00 .00 -4,299.54 .8%w
73127400 59534 EE CONTR,LOCAL CFO 0 0 -40.19 .00 .00 40.19 100.0%
73127400 59599 EE CONTR-SHERIFF DE -245,000 -245,000 -35,021.82 .00 .00 -209,878.18 14 . 3%*%

TOTAL LOCAL UNIT CONTRIBUT -5,738,760 -5,738,760 -2,258,646.88 -166,324.82 .00 -3,480,113.12 39.4%

RP INTEREST & RENTALS
13127400 66400 INVESTMENT INTEREST -5,000,000 -5,000,000 -2,157,657.21 -1,243,661.4°0 .00 -2,842,302.79 43 .2%*
73127400 65500 GAIN ON SALE QF INV -15,000,000 -15,000,000 -20,568,884.52 -5,126,138.24 .00 5,568,884.52 137.1%

73127400 66507 UNREALIZED GAIN ON -3,000,000 -3,000,000 .00 .oe .00 -32,000,000.00 0%*
73127400 646502 GAIN ON FOREIGN CIUR -40,000 -40,000 -333.83 -263.71 .00 -39,666.07 .8%*
73127400 66600 SECURITIES LENDRING -300,000 -300,000 -70,79L.95 -12,804.57 .00 -229,208.05 23.6%*

TOTAL INTEREST & RENTALS -23,340,000 -23,340,000 -22,797,707.61 -6,382,868.02 .00 -542,292.39 87.7%

RR OTHER REVENUE
73127400 67104 MISCELLANQUS REVENT 0 0 .oe .00 .00 .00 .0%
73127400 67600 REIMBURSEMENTS 0 0 .00 .00 .60 .00 .0%
73127400 _6760L.. REIMBURSEMENT. - IND 0 0 .0e .00 .00 .Q0 .0%

18
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73127400 68900  TRADE-IN ALLOWANCE 0 0 .00 .00 .00 .0 0%
73127400 69000 COMMISSION RECAPTUR -25,000 -25,000 -1,449.69 -159.30 .00 -23,550.31 5.8%*
72127400 65200 CLAIMS/SETTLEMENTS/ -150,000 -150,000 -44,100.29 -29,161.08 .00 -105,889.71 29 .4%*
TOTAL OTHER REVENUE -175,000 -175,000 -45,549.38 -29,320.38 .00 ~1292,450.02 26.0%
XE WAGES & SALARIES
7312740070300 . SALARIES-ELECTED OR 49,153 49,153 24,539.88 4,B858.58 .00 24,613.02 49.9%
73127400 70500 TEMPORARY HELP 12,740 12,740 4,689.71 $51.18 .00 8,0580.29 36.8%
73127400 70501 PART TIME WAGES 6,238 6,238 4,914.47 630.37 .00 1,323.53 78.8%*
73127400 70600 OVERTIME 2,809 2,809 335.53 .00 .00 2,473.47 11.9%
72127400 70800 HOLIDAY PAY 0 0 1,311.48 218.58 .00 -1,311.48 100.0%%*
73127400 71000 PER DIEM 3,420 3,420 1,215.00 180.00 .00 2,205.00 35.5%
73127400 71200 VACATION PAY 0 0 1,527.24 809.90 .0¢ -1,527.24 100.0%%*
73127400 71202 SICK PAY 0 0 34.71 .00 .00 -34.71 100.0%*
73127400 71203 TERMINATION STCK PA 0 0 .00 .00 .oc .00 .0%
73127400 71204, TERMINATION VACTION 0 0 .00 .00 .0e .00 .0%
TOTAL WAGES & SALARIES 74,360 74,360 38,568.12 7.348.61 .00 35,791.88 51.9%
XF FRINGES
wawq»bb!uHuDD SOCIAL SECURTTY 4,097 4,097 2,595.32 499.52 .Qe 1,501.68 63.3%»
12,989 12,989 7,374.80 880.76 .00 5,614.20 56.8%
0 o} .00 .00 .00 .00 .0%
103 103 .00 .00 .00 1063.00 0%
73127400 qwqoo LIFE _INSURANCE 131 131 £8.40 10.80 .00 62.60 52.2%
73327400 800 RETTREMENT 4,434 4,434 2,748.86 538.28 .00 1,685.14 62.,0%*
L. obluHmooiibﬂmmwémeZDmﬁmemMH 96 96 .00 .00 .00 96.00 0%
13127400 7 F ADMINIST 0 o] .00 .00 .00 .00 0%
73127400 72100 WORKERS' COMPENSATI 84 84 56.07 10.77 .00 27.83 66.8%*
73127400 72200 SICK AND ACCIDENT I 517 517 289.29 58.32 .00 227,71 56.0%
73127400 72500 UNEMPLOYMENT COMEREN 251 251 1le8.08 32.26 .00 82.92 67.0%*
TOTAL FRINGES 22,702 22,702 13,300.82 2,030.71 .00 9,401.18 58.6%
XTI SUPPLIES
733127400 72700 OFFICE SUPPLIES 2,000 2,000 742.032 $.10 .00 1,257.97 37.1%
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ORIGINAL REVISED AVAILABLE PCT
APPROP BUDGET YID ACTUAL MTD ACTUAL ENCUMBRANCES BUDGET USED
73127400 72702 BOCK _SUPRLIES 0 0 .00 .00 .00 .00 .0%
73127400 72800 PRINTING AND BINDIN 1,000 1,000 .00 .00 .00 1,000.00 0%
73127400 72500 POSTAGE 300 300 168.20 .00 .00 131.80 56.1%
73127400 qwooo MAGAZINES AND PERIO 500 600 .00 .00 .00 600.00 .0%
73127400 73301 COPIER /[ FAX SUPPLI 500 500 .00 .00 .00 500.00 0%
73127400 74200 FOCD SUPPLIES 150 150 .00 .00 .00 150.00 0%
73127400 74700 PHOTQ & MICROFILM/F 0 0 .00 .00 .00 .00 .0%
73127400 75000 . _GAS, OIL AND GREASE 0 0 17.62 .00 .00 -17.62 100.0%*
73127400 75100 COMPUTER SUPPLIES 1,500 1,500 .00 .00 .00 1,500.00 .0%
TOTAL SUPPLIES 6,050 6,050 927 .85 9.10 .00 5,122.15 15.3%
XL OTHER SERVICES AND C
73127400 80100 PROFESSIONAL_SERVIC 1,500,000 1,500,000 828,016.60 515,019.56 .00 671,983.40 55.2%
fMPMQ&oo 803101 ACTUARIAL SERVICES 40,000 40,000 24,750.00 24,750.00 .00 15,250.00 61.9%*
73127400 BO200 CONTRACTUAL SERVICE 0 0 .00 .00 .00 .00 . 0%
73127400 81200 MEDICAL_SERVICES 1,000 1,000 .ae .00 .00 1,000.00 .0%
73127400 81400 INVESTMENT/BANK SER 230,000 230,000 137,419,859 §7,034.05 .00 92,580.41 59.7%*
73127400 817Q0 LEGAL_EEES 7,500 7.500 .00 .00 .00 7,500.00 0%
73127400 81900 CONSULTANTS 140,000 140,000 105,000.00 35,000.00 .00 35,000.00 75.0%*
73127400 82000 MEMBERSHIPS AND DUE 550 550 .00 .00 .00 550.00 0%
7312740082900 FILING FEES 250 250 .00 00 .00 250.00 .0%
72127400 83500 HEALTH SERVICES 0 9 .00 .00 .00 .00 .0%
73127400 85200 TELEPHONE 420 420 64 .94 2.83 .00 355.0¢6 15.5%
73127400 8R100 CONFERENCE FEES & F 15,000 15,000 4,532.43 1,430.14 55.00 10,412.57 30.6%
STATE . TRAVEL MILEAG 2,000 2,000 443,25 212.43 160.02 1.,396.73 30.2%
300 300 138,53 19.55 .00 161 .47 46.2%
13,000,000 13,000,000 B.015,958.78 1,355,4928.88% .00 4,980,041.22 6l.7%
72127400 90000 PRINTING/PURLISHING 500 500 .00 .00 .00 500.00 0%
73127400 50100 LEGAL NOTICES 1,000 1,000 .00 .00 .00 1,000.00 .0%
23127400 93100  BOUIPMENT. REPAIR & 500 500 .00 .00 .00 500.00 0%
73127400 53700 HARD/SOFTWARE REPAL o] 0 2,400.00 .00 .00 -2,400.00 100.0%%*
73127400 94601 EQUIPMENT RENTAL-CO 5,000 5,000 346.18 .00 .00 4,653.82 6.9%
73127400 $5500 MISCELLANEQOUS 500 500 651.77 592.00 .00 -151.77 130.4%*
73127400 55600  INDIRECT COST EXPEN 110,054 110,094 63,758.13 7,846.77 .00 46,335.87 57.9%
73127400 356000 EDUCATION AND TRAIN 1,500 1,500 2,997.50 .00 .00 -1,497.50 199.8%%*
73127400 96200  LOSS ON DISPOSAL OF 10,000, ooo 10,000,000 2,913,050.62 1,177,057.07 .00 7,086,949.38  29.1%
73327400 96201  UNREALIZED LOSS CON 0 .00 .00 .00 .00 0%
73127400 $6203 LOSS ON_FOREIGN CUR Hoo,ooo 100,000 $.09 9.08% .00 99,990.91 .0%
73127400 964 TRIB REFUND-GENE 60,000 60,000 1,160.22 .00 .00 58,835.78 1.9%
TRIE_ _REFUND-SHER 5,000 5,000 .00 .00 00 5,000.00 .0%
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73127400 96402  CONTRIP REFUND-ROAL 5,000 5,000 . .00 .00 .00 5,000.00 .0%
73127400 96404 CONTRIB REFUND-MED 40,000 40,000 11,603.72 .00 .00 28,396.28 25.0%
73127400 96405 CONTRIB REFUND-B . A. 50,000 50,000 42,754 .85 6,341.45 .00 7,205.05 B85.6%*
73127400 56406 CONTRIB REFUNDR-D.W. 5,000 5,000 .00 .00 .Q0 5,000.00 .0%
73127400 56407 CONTRTB REFUND-LIEBR 5,000 5,000 .00 .00 .00 5,000.00 .0%
7312740096500 INSURANCE AND BONDS 22,000 22,000 21,769.43 21,769.43 .00 230.57 95.0%*
73127400 96730 MACHINERY & EQUIPME 2,000 2,000 .00 .00 .00 2,000.00 0%
73127400 96740 OFFICE EQUIP.& FURN 1,000 1,000 .00 .00 .Q0 1,000.00 .0%
73127400 96741 COMPUTER HARDWARE E 0 0 .00 .00 .00 .00 .0%
13127400 96742 COMPUTER_SQETWARE E 0 0 .00 .00 .00 .00 0%
73127400 96770 BOOK EXPENSE o] 0 .00 .00 .00 .00 .0%
73127400 56999 PBUDGET REDUOCTTON TA 0 3} .00 .00 .Q0 .00 .0%
TOTAL OTHER SERVICES AND C 25,351,114 25,351,114 12,180,865.73 3,216,583.26 215.02 13,170,033.25 48.0%

XQ CAPITAL OUTLAY
73127400 98001  COMPUTER SOFTWARE 0 34,000 .00 .00 .00 34,000.00 .0%
TOTAL CAPITAL QUTLAY 0 34,000 .00 .00 .00 34,000.00 0%
TOTAL RETIREMENT EOARD 0 0 -12,868,241.55 -3,352,541.54 215.02 12,868,026.83 100.0%
TCTAL RETIREMENT SYSTEM FUND 0 0 -12,868,241.85% -3,352,541.54 215.02 12,868,026.93 100.0%

TOTAL REVENUES -25,454,226 -25,488,226 -25,101,904.47 -6,578,512.22 .00 -386,321.53
TOTAL EXPENSES 25,454,226 25,488,226 12,233,662.52 3,225,871.68 215.02 13,254,348.46

GRAND TOTAL 0 0 -12,868,241.35 -3,352,541.54 215.02 12,868,026.93 100.0%

** END OF REPORT - Generated by Rebecca

Marsters *¥
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REPORT OPTIONS
Field # Total Page Break Year/Period: 2015/ 7
Seguence 1 1 Y N Print revenue as credit: ¥
Sequence 2 9 ¥ N Print totals only: W ’
Secuence 3 10 b4 N Suppress_zero bal accts: N
Sequence 4 0 N N Print full GL account: N

Report title:

YEAR-TO-DATE BUDGET REPORT

Print Full eor Short description: F
Print MTD Version: Y
Print Revenues-Version headings: N

Format type: 1

Print revenue budgets as zero: N
Include Fund Balance: N

Include requisition amount: N
Multiyear view: D

Find Criteria

Field Name Field value
Fund 7310
FUNCTION

ACTIVITY

SPECIAL CCDE
SPECIAL CCDZ2
Character Code
Org

Object

Project
Account type
Account status
Rollup Code

Double space: N
Roll projects to cobject: N

Carry forward code: 1
Print journal detail: N
From Yr/Per: 2014/ 7
To Yr/Per: 2014/ 7
Include budget entries: Y
Incl encumb/lig entries: Y
Sort by JE # or PO #: J
Detail format option: 1

¢

i



BCERS Invoices Approved:

[ivoice Date = ~[Vendor |

[Description -

6/29/2015 GRS

7/1/2015 Bogdahn Group
7/16/2015 MFS
7/16/2015 MFS
7/13/2015 Loomis Sayles

7/9/2015 Integrity
7/13/2015 Geneva
7/14/2015 Columbia
7/16/2015 Hotchkiss & Wiley
7/26/2015 Johnston Lewis Associates
7/21/2015 Eagle

7/6/2015 GRS

$
$
$
5
5
$
]
§
5
$
]

35,0C0.00
49,148.08
48,993.97
27,298.36
45,592.00
44,616.00
39,267.63
27,695.77
21,769.42
45,342.65
35,275.00

Q2 acwiarial services

Q3 performance evaluation
Q2 money manager fee

Q2 maney manager fee

Q2 meney manager fee

Q2 money manager fee

Q2 money manager fee

Q2 money manager fee

Q2 money manager fee
Fiduciary Liability policy

Q2 money manager fee
Benefit Calculator software and annualt license fee
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PROJECTION: 2016 2016 BUDGET PROJECTION

ACCOUNTS FOR:

2014 2015 2015 2015 2015 2016 PCT

RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 RETIREMENT EOARD
RA FUND BALANCE, NET AS
73127400 40003 FBRSV/DESG .00 36,150.00 2,190.00 .00 36,190.00 .00 -100.0%
73127400 40004 NETASTSRSV .00 3,762,344.00 3,763,344.00 .0C 3,763,344.00 4,607,408.00 22.4%

TOTAL FUND BALANCE, NET AS .00 3,799,534.00 3,765,534.00 .00 3,799,534.00 4,607,408.00 22.4%
RJ LOCAL UNIT CONTRIBUT
73127400 59401 ERCON EBABRH -1,037,841.01 -1,300,000.00 +~1,300,000.00 -421,408.79 -1,300,000.00 -1,100,000.00 -15.4%
73127400 55402 ERCON MCSQ -12,762.93 -13,000.00 -13,000.00 -7,481.51 -13,000.00 -13,000.00 0%
73127400 59403 ERCON H.F. -55,858.39 -57,000.00 |mq\ood.oo -35,022.99 -57,000.00 -60,000.00 5.3%
73127400 59404 ER CON R C -663,9289.52 -520,000.00 ~-520,000.00 -255,577.89 -520,000.00 -550,000.00 5.8% —
73127400 59406 ER CON LIE -182,921.72 -130,000.00 -130,000.00 -73,461.40 -1320,000.00 -180,000.00 38.5% WWU
73127400 55407 ER CON G.C -3,848.87 -6,000.00 -6,000.00 -2,221.5% -6,000.00 -5,000.00 =16.7%
73127400 59408 ER CON G.F -379,092.58 -375,000.0¢0 -375,000.00 -209,683.52 -375,000.00 -375,000.00 .0%
73127400 59409 ERCON DWS ~349,753.38 -250,000.00 -250,000.00 -182,550.75 -250,000.00 -375,000.00 50.0%
73127400 58410 ER CON 911 -43,735.53 -45,000.00 -45,000.00 -24,608.05 -45,000.00 -45,000.00 0%
73127400 59411 ER CON C.¥ -40,235.15 -40,000.00 -40,000.00 -21,787.48 -40,000.00 -40,000.0C0 .0%
73127400 59412 EMPRCCNDCA -40,170.03 -43,000.00 |pw.ood.oo -23,930.20 -43,000.00 -43,000.00 .0%
73127400 55413 EMPRCOCNRET -1,905.32 -1,800.00 -1,800.00 ~1,374.41 -1,800.00 -1,5%00.00 5.6%
73127400 53414 EMFRCONTHS .00 -3,500.00 -3,500.00 .00 -3,500.00 -3,000.00 -14.3%
73127400 59415 EMPRCONGMF -5,275.56 -2,000.00 -2,000.00 -1,086.44 -2,000.00 -2,000.00 0%
73127400 592416 EMPRCONHRF -191.27 -180.00 ~-180.00 -155.82 -180.00 -180.00 .0%
73127400 5%418 EMRCON1CO% -3,191.55 -3,200.00 -3,200.00 -1,939.79 -3,200.00 -3,300.00 3.1%
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RMarsters NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS bgnyrpts

PROJECTION: 2016 BUDGET PROJECTION FOR PERIOD 99
ACCOUNTSE FOR:

2014 2015 2015 2015 2015 2016 PCT

RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 59419 EMPRCONMCEF -757,697.86 -700,000.00 -700,000.00 -179,183.16 -700,000.00 -600,000.00 -14.2%
73127400 59424 EMPRCONSIF -456.41 -500.00 -500.00 -349,22 -500.00 -600.00 20.0%
73127400 59427 EMRCNCMCOR ~1,862.64 ~-3,100.00 -3,100.00 -711.92 -3,100.00 -2,100.00 ~32.3%
73127400 59429 EMPRCONFOC -2,459.55 -2,100.00 -2,100.00 -1,4589.63 -2,100.00 -2,500.00 19.0%
73127400 59430 EMPRCONHSG -5,598.74 -6,800.00 ~6,800.00 -3,156.78 -6,800.00 -6,000.00 -11.8%
73127400 59434 EMPLERCCFO ~216.16 .00 .00 -224 .59 .00 -300.00 .0%
73127400 5945389 EMRCONECSD -23,179.43 .00 .00 2,165.71 .00 «5,000.00 .0%
73127400 55501 EMPECNBARH -451,008.34 -580,000.00 ~580,000.00 -174,656.21 ~580,000.00 -500,000.00 ~-13.8%
73127400 59302 EMPLECONMC -12,762.93 -12,500.00 -12,500.00 -7,481.51 -12,500.00 -12,750.00 2.0%
73127400 59503 EMPLECONHF -55,858.39 -60,000.00 umo‘ooo.oo -35,022.89 -60,000.00 -60,000.00 .0%
73127400 59504 EMPLECONRC -150,470.02 -130,000.00 ~130,000.00 -62,219.73 -130,000.00 -130,000.00 . 0%
73127400 59506 EMPLECNLIE ~-B5,746.15 -75,000.00 -75,000.00 -31,732.68 -75,000.00 -75,000.00 0%
73127400 59507 EMPLECONGC -3,848.88 -4,800.00 -4,800.00 -2,221.5%9 -4,B800.00 -4,200.00 -12.5%
73127400 59508 EMPLECONGF -459,275.72 -500,000.00 ~500,000.00 -214,864.26 -500,000.00 -450,000.00 -10.0%
73127400 595509 EMPECONDWS -88,826.28 -85,000.00 -85,000.00 -46,450.71 -85,000.00 |mm~oom.oo 0%
73127400 58510 EMPECONS11 -61,704.71 -62,000.00 -62,000.00 -34,782.84 -62,000.00 -60,000.00 -3.2%
73127400 58811 EMPECONCCF -40,235.15 -40,000.00 -40,000.00 -21,787.48 -40,000.00 -40,000.00 .0%
73127400 53512 EMPECONDOA ~-43,459.51 -43,000.00 |¢u~ooo.oo -23,930.30 -43,000.00 -43,000.00 . 0%
73127400 59513 EMPECONRTR -1,905.233 -1,800.00 -1,800.00 ~1,374.43 -1,800.00 -2,200.00 22.2%
73127400 592515 EMPLECONGM -1,986.47 -1,900.00 -1,500.00 -1,086.44 -1,9%900.00 -1,900.00 . 0%
73127400 59516 EMPECONHRF -191.27 -180.00 -180.00 ~155._82 -180.00 -200.00 11.1%
73127400 59518 EMPECN10CY -3,191.55 -3,000.00 -32,000.00 -1,939.79 -3,000.00 -3,100.00 3.3%

N
)

¢



08/06/2015 11:0%

BAY COUNTY, MI

RMarsters NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS banyrpts
PROJECTICN: 2016 2016 BUDGET wwOQNUHHOZ FOR PERIOD 5%
ACCOUNTS FOR:
2014 2015 2015 2015 2015 2016 PCT

RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 59519 EMPECONMCFE -426,880.34 -380,000.00 ~380,000.00 -175,814.85 -380,000.00 -400,000.00 5.3%
73127400 59524 EMPECONSIF -456.42 -400.00 lmoo.oo -349.22 -400.00 -450.00 12.5%
73127400 58527 EMECNCMCOR -1,562.64 -3,100.00 -3,100.C0 -711.82 -3,100.00 -1,500.00 -51.6%
73127400 59529 EMPECONFOC -2,455.55 -2,100.00 -2,100.00 -1,455.62 ~2,100.00 -2,500.00 19.0%
73127400 58530 EMPECONHSG -5,5988.75 -6,800.00 -6,800.00 -3,156.78 -6,800.00 -5,800.00 -~14.7%
73127400 59534 EMPLEECCFC -216.15 .00 .00 -224 .60 .00 -300.00 .0%
73127400 58599 EMPECNECSD -223,283.09 -245,000.00 -245,000.00 -138,614.34 -245,000.00 -230,000.00 -6.1%

TOTAL LOCAL UNIT CONTRIBUT -5,732,872.15 -5,738,760.00 -5,73B,760.00 -2,425,258.44 -5,738,760.00 -5,520,780.00 -3.8B%
RP INTEREST & RENTALS
73127400 &6400 INVINTRDIV -5,411,6032.37 -5,000,000.00 -5,000,000.00 -2,157,697.21 -5,000,000.00 -5,000,000.00 .0%
73127400 66500 INVTSLGAIN -24,029,082.25 -15,000,000.00 -15,000,000.00 -20,568,884.52 -15,000,000.00 -20,000,000.00 33.3%
73127400 66501 UNRLZDGAIN .00 -3,000,000.00 -3,000,000.00 .00 -3,000,000.0C -3,000,000.00 .0%
73127400 66502 EXCHNGGAIN -75,435.19 -40,000.00 -40,000.00 -333.93 -40,000.00 -40,000.00 .0%
73127400 66600 SECRTYEARN -191,987.63 -300,000.00 -300,000.00 -70,791.585 -300,000.00 -~180,000.00 -40.0%

TOTAL INTEREST & RENTALS -29,708,108.44 -23,340,000.00 -23,340,000.00 -22,797,707.61 -23,340,000.00 -28,220,000.00 20.9%
RR OTHER REVENUE
73127400 63000 COMMRECAPT -7,940.32 -25,000.00 -25,000.00 -1,449.69 -25,000.00 -15,000.00 ~40.0%
73127400 69200 CLMSETLJIDG -134,491.90 -150,000.00 -150,000.00 -44,100.29 -150,000.00 -100,000.00 -33.3%

TOTAL OTHER REVENUE -142,432.22 -175,000.00 -175,000.00 -45,549.98 -175,000.00 -115,000.00 -34.3%
XE WAGES & SALARIES
73127400 70300 SALARY E/A 37,142.95 49,153.00 49,153.00 24,539.98 49,153.00 51,012.00 3.8%
73127400 74500 TEMP HELP 11,14%.37 12,740.00 12,740.00 4,689.71 12,740.00 5,000.00 -29.4%

$0
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NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS

P 4
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FOR PERIOD 99

2014 2015 2015 2015 2015 2016 PCT
RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 70501 WAGES PT 2,154.11 6,238.00 6,238.00 4,914 .47 £,238.00 10,491 .00 68.2%
Increase of 6 hours per week {(from 10 hours per week) due to increased demands
due to more detailed meeting minutes, new format of agenda, and administrative

73127400 WWMWN. OVERTIME 363 .54 2,809.00 2,808.00 335.53 2,809.00 2,809.00 0%
73127400 70800 HOLIDAYPAY 2,149.50 .00 .00 1,311.48 .00 .00 0%
73127400 71000 PER DIEM 2,955.00 3,420.00 3,420.00 1,215.00 3,420.00 3,420.00 0%
73127400 71200 VACTIONPAY 3,004.44 .00 .00 1,527.24 .00 .00 .0%
73127400 71202 SICK PAY .00 .00 .00 34.71 .00 .00 0%
73127400 71204 TERMVACPAY 160.84 .00 .00 .00 .00 .00 .0%

TOTAL WAGES & SALARIES 66,121,159 74,360.00 74,360.00 38,568.12 74,360.00 76,732.00 3.2%
XF FRINGES
73127400 71500 SCCESECURTY 4,568.56 4,087.00 4,097.00 2,585.32 4,097.00 4,707.00 14.5%
73127400 71600 HEALTH INS 10,886.16 12,989.00 12,988.00 7,374.80 12,989.00 11,623.00 -10.5%
731274086 71603 RETHLTHCAR 5,251.00 .00 .00 .a0 .00 .00 0%
73127400 71632 EINCENTIVE .00 103.00 103.00 .00 103.00 103.00 .0%
73127400 71700 LIFR INS 66.40 131.00 131.00 68.40 131.00 131.090 0%
7312740C 71800 RETIREMENT 3,9%0.52 4,434.00 4,434.00 2,748.85 4,434.00 4,922.00 11.0%
73127400 71800 OTHRFRINGE .00 96.00 96.00 .00 26.00 .00 -100.0%
73127400 72001 SIF ADMIN 101.24 .00 .00 .00 .00 .00 .0%
73127400 72100 WORKERCOMP 153.21 84.00 84.00 56.07 84.00 93.00 10.7%
73127400 72200 SCK&ACDINS 2583.66 517.00 517.00 289,29 517.00 536.00 3.7%
73127400 72500 UNEMPLOYMN 340.30 251.00 251.00 168.08 251 .00 278.00 10.8%

TOTAL FRINGES 25,653.45 22,702.00 22,702.00 13,300.82 22,702.00 22,393.00 -1.4%
XI SUPPLIES
73127400 72700 OFFICE SUP 718.10 2,000.00 2,000.00 742.03 2,000.00 2,000.00 0%
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BAY COUNTY, MI
NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS

2018 BUDGET PROJECTION

5
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FCOR PERIOD 995

2014 2015 2015 2015 2015 2016 PCT
RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED EBUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 72800 PRNT&BIND 227.13 1,000.00 1,000.00 25.87 1,000.00 1,000.00 .0%
73127400 72900 POSTAGE 474 .31 300.00 300.00 192.74 300.00 500.00 66.7%
73127400 73000 MAG&PERDCL .00 600.00 &600.00 .00 600.00 400.00 -33.3%
73127400 73301 COPY/FXSUP .00 500.00 500.00 .00 500.00 500.00 .0%
73127400 74200 FOODSUPPLY 21.75 150.00 150.00 .00 150.00 150.00 .0%
73127400 75000 GRSOILGRSE .00 .00 .00 17.62 .00 .00 .0%
73127400 75100 COMPSUPLY 121.26 1,500.00 1,500.00 127.17 1,500.00 1,500.00 .0%
~

TOTAL SUPPLIES 1,562.55 §,050.00 6,050.00 1,105.43 6,050.00 6,050.00 .0%
XL OTHER SERVICES AND C
73127400 80100 PROFESSNL 1,730,272.51 1,500,000.00 1,500,000.00 851,184.88 1,500,000.00 1,750,000.00 16.7%
73127400 80101 ACTUARIAL 47,975.00 40,000.00 40,000.00 24,750.00 40,000.00 70,000.00 75.0%
73127400 81200 MEDICALSRV .00 1,9000.00 1,000.00 .00 1,000.00 1,000.00 L0%
73127400 81400 INVST/BANK 267,932.1% 230,000.00 230,000.00 137,415.53 230,000.00 250,000.00 8.7%
73127400 81700 LEGAL FEES 2,898.00 7,500.00 7,500.00 .00 7,500.00 7,500.00 .0%
73127400 81200 CONSULTANT 140,000.00 140,000.00 140,000.00 105,000.00 140,000.00 175,000.00 25.0%
73127400 82000 MBRSHPDUES 325.00 550.00 550.00 .00 550.00 550.00 0%
73127400 82800 FILINGFEES 85.00 250.00 250.00 .00 250,00 200.00 -20.0%
73127400 85200 TELEPEONE 102,28 420.00 420.00 64 .94 420.00 400.00 -4.8%
73127400 86100 CNFFEES/EX 11,704.65 15,000.00 15,000.00 6,007.83 15,000.0¢C 15,000.00 .0%
73127400 86500 STRAVLMILE 2,285.75 2,000.00 2,000.00 603.27 2,000.00 2,700.00 35.0%
73127400 86600 LCLTRVMILE 270.86 300.00 300.00 138.53 3c0.60 300.00 .0%
73127400 87500 PENSICNPAY 15,527,700.18 13,000,000.00 13,000,000.00 8,019,958.78 13,000,000.00 16,250,000.00 25.0%

e,

o

2
e



08/06/2015 11:089

BAY COUNTY, MI

P 6

RMarsters NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS bgnyrpts
PROJECTION: 2016 BUDGET PROJECTION FOR PERIOD 29
ACCOUNTS FOR:
2014 2015 2015 2015 2015 2016 PCT

RETIREMENT SYSTEM FUND ACTUAL ORIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 90000 PRT/PUB/AD 138.00 500.00 500.00 .00 500.00 500.00 .0%
73127400 90100 LEGALNOTIC .00 1,000.00 1,000.00 .00 1,000.00 1,000.00 0%
73127400 $3100 EQUIPMTRE&EM .00 500.00 500C.00 .00 500.00 500.00 .0%
73127400 53700 HRD/SFTR&M 1,200.00 .00 .00 3,675.00 .00 4,100.00 .0%
73127400 94601 EQPRNTCCFY 537.11 5,000.00 m\ood.oo 452.59 5,000.00 5,000.00 .0%
73127400 85500 MISC 34.77 500.00 500.00 651.77 500.00 500.00 .0%
73127400 S5600 IDC EXP $5,437.00 110,094.00 110,094.00 63,758.13 110,0%84.00 2595,947.00 136.1%
73127400 26000 EDUCA/TRNG 270.00 1,500.00 1,500.00 2,997.50 1,500.00 1,500.00 .0%
73127400 %6200 ASSETDISLS 3,993,527.03 10,000,000.00 10,000,000.00 2,913,050.62 10,000,000.00 9,000,000.00 -10.0%
73127400 96201 URZDLSSINV 438,435.25 .00 .00 .00 .00 1,000,000.00 0%
73127400 26203 LOSSFRCURX 65,625.61 100,000.00 100,000.00 .08 100,000.00 100,000.00 0%
73127400 96401 CONTRREFGN 33,159.03 60,000.00 60,000.00 1,160.22 60,000.00 60,000.00 0%
73127400 396402 CNTRRFBCSD 38,742.05 5,000.00 m~ood.oo .00 5,000.00 5,000.00 . 0%
73127400 96403 CONTRREFRC Hwhwna.ww £,000.00 5,000.00 .00 5,000.00 5,000.00 0%
73127400 96404 CONTRRFMCF 79,351.56 40,000.00 40,000.00 11,603.72 40,000.00 40,000.00 .0%
73127400 86405 CNTRRFEABH 216,180.74 50,000.00 50,000.00 42,794 .95 50,000.00 100,000.00 100.0%
73127400 96406 CNTRRFDWS .00 5,000.00 5,000.00 .00 5,000.00 5,000.00 .0%
73127400 96407 CONTRRFLIE .00 5,000.00 5,000.00 .00 5,000.00 5,000.00 .0%
73127400 96500 INS/BONDS 21,238.57 22,000.00 22,000.00 21,769.43 22,000.00 22,000.00 .0%
73127400 26730 MACH/EQPEX 335.62 2,000.00 2,000.00 .00 2,000.00 3,400.00 70.0%

Desk & hutch for typist clerk office :

Fax machine

Printexr

Voice recorder
73127400 26740 OEQPFURNEX .00 1,000.00 1,000.00 .00 1,000.00 2,100.00 110.0%

Office chairs for administration and typist clerks
Guest chairs for administrator's office

Shredder

Filing drawers



08/06/2015 11:08 BAY COUNTY, MI
RMarsters

PROJECTION: 2016 2016 BUDGET PROJECTION

ACCOUNTS FOR:

NEXT YEAR / CURRENT YEAR BUDGET ANALYSIS

P 7
bgnyrpts

FOR PERIOD 98

2014 2015 2015 2015 2015 2016 PCcT

RETIREMENT SYSTEM FUND ACTUAL CRIG BUD REVISED BUD ACTUAL PROJECTION DEPARTMENT CHANGE
73127400 96741 COMPHARDEX 160.99% .00 .00 .00 .00 .00 . 0%
TOTAL OTHER SERVICES ANMD C 22,729,280.15 25,351,114.00 25,351,114.00 12,207,050.84 25,351,114.00 29,143,197.00 15.0%

XQ CAPITAL QUTLAY
73127400 98001 COMP SOFT 8,000.00 .00 34,000.00 34,000.00 .00 .00 -100.0%
TOTAL CAPITAL OUTLAY 8,0056.00 .00 34,000.00 34,000.00 .00 .00 ~100.0%
TOTAL RETIREMENT BOARD ~12,752,795.47 .00 .00 -12,5874,4590.82 .00 .00 .0%
TOTAL RETIREMENT SYSTEM FUND -12,752,795.47 .00 .00 -12,874,45%0.82 .00 .00 .0%
TOTAL REVENUE -35,583,412.81 -25,454,226.00 -25,488,226.00 -25,268,516.03 -25,454,226.00 -29,248,372.00 . 0%
TOTAL EXPENSE 22,830,617.34 25,454,226.00 25,488,226,00 12,294,025.21 25,454,226.00 29,248,372.00 .0%
GRAND TOTAL -12,752,795.47 .00 .00 -12,974,490.82 .00 .00 .0%

*% END OF REPORT - Generated by Rebecca Marsters **



’ Printed date: 8/6/2015
w><OOCZI_.< U:Emamﬁ_m” qo..op;m\p?_._

BUDGET PREPARATION PERSONNEL WORKSHEET

Data date: 8/6/2015
Data time: 10:03:38AM

. . . . nummm 10f1 163
Projection budget; 2016 Projection P/R: 118 Budget level: 1
70400 £
73127400 RETIREMENT BOARD 70500 70401 71201 71500 71600 5 2 71800 _E 72100 72200 72500
Allocation 70300 70501 Pay in Prier Social Health @ Retire g M Wrkman S8A Unempl
code Sch Hrs Salary Wages Lieu Yrvac  Sec ins 5 ment JZ  Comp Ins Comp Rate
CEDERQUIST, TRACY A 32.08 0.00  10,491.00 3.00 0.00 804.00 0.00 840.00 16.00 0.00 48.00 12.56
5440 TYPIST CLERK 1 (USW -PT) 44.00 0.00
Grade TS05 Step 1 Emp# 4357 , Emp Total 12,243.00
Budget# 73127400 70501
MARSTERS, REBECCA M 80.31 51,012.00 0.00 0.00 0.00 3,503.00 11,623.00 4,082.00 77.00 536.00 230.00 24.43
2721 RETIRE ADMIN/ACCOUNTANT 87.00 0.06
Grade PBO7 Step 3 Emp# 4429 ’ Emp Total 74,550.00
Budge® 73127400 70300
Department tofals 51,012.00  10,491.00 0.00 0.00 4,707.00 11,623.00 4,922.00 92.00 536.00 278.00
131.00 0.00
70400 total 0.00 Deot Total
70500 total 0.00 ept ol 83,793.00
70501 total 10,491.00 71500 Other fringes 0.00
Net 83,793.00
e
M.



PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _ Christopher Ambrose

BCERS AGENDA DATE

8 1 18 ! 2015

DEPARTMENT Road Commission
JOB TITLE Mechanic
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING

FROM: 11/14/1994

approval by Personnel Committee or pricr to retirement, whichever is earlier)

PURCHASED TC: 9/7/1995

ENTITY PURCHASED FROM: Midland County Road Commission
CERTIFICATION OF EMPLOYMENT AND WAGES

OF OTHER GOVERNMENTAL UNIT ON FILE? YES

DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 11 months
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM $ 437215
PAYMENT MUST BE COMPLETED BY: (one year from July 21, 20186

Prepared By: __ Rebecca Marsters, Relirement Administrator

Administration use:

Letter to employee notifying of approval /[
Copy of BCERS motion for buyback folder / /
Receipt of payment / /

Transmit payment to Northem Trust /[
Letter to employee re: purchase complete . /[

Copy of ¢k & transmittal ltr in buyback folder ___/ I
Note on employee file jacket re: # yrs/mos purchased

G\RetiremenfBuybacks\SERVICE CREDIT PURCHASE DOCSWOTHER GOVT SERV

CREDIMGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd

L/ A
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _J. Donald Decpsomer

BCERS AGENDA DATE

5 /1N {2015

DEPARTMENT Dept of Water & Sewer
JOB TITLE Operator
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 3/21/1995
TO: 10/2/1998

ENTITY PURCHASED FROM:

Montana Bureau of Mines & Geology

CERTIFICATION OF EMPLOYMENT AND WAGES

approval by Personnel Committee or prior to retirement, whichever is earlier)

OF OTHER GOVERNMENTAL UNIT ON FILE? YES

DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT iN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 3 YEARS 6 MONTHS
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM 3 12,233.50
PAYMENT MUST BE COMPLETED BY: (one year from July 21, 2016

Prepared By: __ Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notitying of approval _ /  /
Copy of BCERS motion for buyback folder __ /  /
Receipt of payment / /

Transmit payment to Northern Trust /i

Letter to employee re: purchase complete / /

Copy of ¢k & transmittal ltr in buyback folder __/ I
Note on employee file jacket re: # yrs/mos purchased

CREDITVGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd

Cf‘,&,’

GARetirementiBuybacke\SERVICE CREDIT PURCHASE DOCSWOTHER GOVT SERY
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME:

Robert Fisher BCERS AGENDA DATE
D S A {2015
DEPARTMENT Sheriff Dept
JOB TITLE Deputy
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015

RESOLUTION NUMBER

MOTICN 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: &/5/1994
TO:  9/19/1995

ENTITY PURCHASED FROM:

Arenac County Sheriff Dept

CERTIFICATION OF EMPLOYMENT AND WAGES

CAPACITY?

OF OTHER GOVERNMENTAL UNIT ON FILE? YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

1 year 5 month

AMOUNT DUE RETIREMENT SYSTEM

3 8,343.36

PAYMENT MUST BE COMPLETED BY: (one year from

approval by Personnel Committee or prior to retirement, whichever Is earlien

July 21, 2016

Prepared By: __ Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notifying of approval / f

Copy of BCERS motion for buyback folder / /
Receipt of payment / /
Transmit payment to Northern Trust / /

Letter to employee re: purchase complete / /

Copy of ck & transmittal ltr in buyback folder _ / I
Note on employee file jacket re: # yrs/mos purchased

G\Retremenf\Buybacks\SERVICE CREDIT PURCHASE DOCSWTHER GOVT SERY

CREDIMGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Michae!l Grzegorczyk

BCERS AGENDA DATE

_ 8 IRY I

15

approval by Personne} Committee or pricr to retirement, whichever is eartier}

DEPARTMENT General

JOB TITLE Staff Accountant
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015
RESOLUTION NUMBER MOTION 2015-110
OTHER GOVERNMENT SERVICE TIME BEING FROM: 4/241978
PURCHASED TO: 6/25/1980
ENTITY PURCHASED FROM: City of Bay City
CERTIFICATION OF EMPLOYMENT AND WAGES Yes

OF OTHER GOVERNMENTAL UNIT ON FILE?

DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE Yes
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER Yes
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 2 years 2 months
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM $ 26,238.07
PAYMENT MUST BE COMPLETED BY: (ane year from July 21, 2016

Prepared By: __Rebecca Marsters, Retirement Administrator

Administration use:

Letter to employee notifying of approval 7/ /
Copy of BCERS motion for buyback folder__ /  /
Receipt of payment / /

Transmit payment to Northern Trust __ / /

Letter to employee re: purchase complete /[
Copy of ck & transmittal ltr in buyback folder __ / /7
Note on employee file jacket re: # yrs/mos purchased

GiRetirementiBuybacks\SERVICE CREDIT PURCHASE DOCSIOTHER GOVT SERY CRECITGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Michael Grzegorczyk BCERS AGENDA DATE

8 TR i___15
DEPARTMENT General
JOB TITLE Staff Accountant
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015
RESOLUTION NUMBER MOTION 2015-110
OTHER GOVERNMENT SERVICE TIME BEING FROM: 7/21/1980
PURCHASED TO: 9/7/1981
ENTITY PURCHASED FROM: Bay Metro Transit
CERTIFICATION OF EMPLOYMENT AND WAGES Yes

OF OTHER GOVERNMENTAL UNIT ON FILE?

DOES APPLICANT HAVE MINIMUM OF 8 YEARS
SERVICE CREDIT IN BAY COUNTY EMPLOYEE Yes
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER Yes
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 1 year 1 month
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM $ 12,5677.31
PAYMENT MUST BE COMPLETED BY: (one year from July 21, 2016

approval by Personnel Committee or prior to relirement, whichever is earlien

Prepared By: __Janie Tacey, Relirement Administrator

Administration use:
Letter to employee notifying of approval / /

Copy of BCERS motion for buyback folder / /
Receipt of payment / /
Transmit payment to Northern Trust / /

Letter to employeé re: purchase complete / /

Copy of ck & transmittat ltr in buyback folder ___/ f
Note on employee file jacket re; # yrs/mos purchased

GiReliremenBuybacks\SERVICE CREDIT PURCHASE DOCSWOTHER GOVT SERV CREDITGOVERNIENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Crystal Hebert

BCERS AGENDA DATE
8 /1 I 2018

DEPARTMENT

General County

JOB TITLE

Finance Director

DATE APPROVED BY PERSONNEL COMMITTEE

July 21, 2015

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 1/1/2003
TO: 11/24/2006

ENTITY PURCHASED FROM:.

City of Pinconning

CERTIFICATION OF EMPLOYMENT AND WAGES

CAPACITY?

OF OTHER GOVERNMENTAL UNIT ON FILE? ~YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICGE TIME BEING PURCHASED:

3 years 11 months

AMOUNT DUE RETIREMENT SYSTEM

$ 5,302.91

PAYMENT MUST BE COMPLETED BY: (one year fram

approval by Personnel Committee or prior to retirement, whichever is eariier)

July 21, 2016

Prepared By: __Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notifying of approval / /

Copy of BCERS motion for buyback folder /
Receipt of payment / /
Transmit payment to Northern Trust / /

Letter to employee re: purchase complete / /

Copy of ¢k & transmittal ltr in buyback folder  / I
Note on employee file jacket re: # yrs/mos purchased

G:\ReliremenBuybacks\SERVICE CREDIT PURCHASE DOCS\QTHER GOVT SERV

CREDIMGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME:

Thomas Hickner

BCERS AGENDA DATE

8 1 11 {2015

DEPARTMENT

General County

JOB TITLE

County Executive

DATE APPROVED BY PERSONNEL COMMITTEE

July 21, 2015

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING

FROM: 1/2/1979

CAPACITY?

PURCHASED TO: 12/31/1982
ENTITY PURCHASED FROM: State of Michigan
CERTIFICATION OF EMPLOYMENT AND WAGES

OF OTHER GOVERNMENTAL UNIT ON FILE? YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

4 years 0 months

AMOUNT DUE RETIREMENT SYSTEM

$ 63,599.61

PAYMENT MUST BE COMPLETED BY: (one yearfrom

approval by Personnel Commiltee or price to retirement, whichever is earlien)

July 21, 2016

Prepared By: __Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notifying of approval

Copy of BCERS motion for buyback folder /

Receipt of payment / /

Transmit payment to Northern Trust

Letter to employee re: purchase complete / /

/

/

Copy of ¢k & transmittal ltr in buyback folder

Note on employee fite jacket re: # yrs/mos purchased

CREDIMGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Margaret Leaming BCERS AGENDA DATE
B A 215
DEPARTMENT General County
JOB TITLE Assistant Prosecutor
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015
RESOLUTION NUMBER MOTION 2015-110
OTHER GOVERNMENT SERVICE TIME BEING FROM: 8/16/1983
PURCHASED TO: 8/18/1995
ENTITY PURCHASED FROM: U.S. Federal Courts

CERTIFICATION OF EMPLOYMENT AND WAGES

OF OTHER GOVERNMENTAL UNIT ON FILE? A YES

DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 2 years 1 month
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM $ 14,914.84
PAYMENT MUST BE COMPLETED BY: ¢one year from July 21, 2016

approval by Personnel Committee or prior to retirement, whichever is earlier)

Prepared By: __ Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notifying of approval ! /

Copy of BCERS motion for buyback folder__ /  /
Receipt of payment / /

Transmit payment to Northern Trust ___ /[~
Letter to employee r¢: purchase complete I
Copy of ¢k & transmittal lir in buyback folder /7

Note on employee file jacket re: # yrs/mos purchased

G:\Relirernen{iBuybacks\SERVICE CREDIT PURCHASE DOCSIOTHER GOVT SERV
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: Robert Kline BCERS AGENDA DATE
8 (1 {2015
DEPARTMENT General County
JOBTITLE Mosquito Control Program Supervisor
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015
RESOLUTION NUMBER MOTION 2015-110
OTHER GOVERNMENT SERVICE TIME BEING FROM: 8/16/1993
PURCHASED TO: 8/18/1985
ENTITY PURCHASED FROM: Saginaw Bay Mosquito Control

CERTIFICATION OF EMPLOYMENT AND WAGES

OF OTHER GOVERNMENTAL UNIT ON FILE? "YES

DOES APPLICANT HAVE MiNIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANCTHER YES
CAPACITY?

YEARS AND MONTHS OF OTHER GOVERNMENT 1 year 0 months
SERVICE TIME BEING PURCHASED:

AMOUNT DUE RETIREMENT SYSTEM $ 9,834.52
PAYMENT MUST BE COMPLETED BY: (one year from July 21, 2016

approval by Personnel Commitlee or prior te retirement, whichever is earlien

Prepared By: _ Rebecca Marsters, Retirement Administrator

Administration use:

Letter to employee notifying of approval /[
Copy of BCERS motion for buyback folder /[
Receipt of payment / /

Transmit payment to Northern Trust / /

Letter to employee re: purchase complete / /

Copy of ck & transmittal Itr in buyback folder _ / /

Note on employee file jacket re: # yrs/mos purchased

GiRetirementiBuybacks\SERVICE CREDIT PURCHASE DOCS\OTHER GOVT SERV
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: Chris Pinter

BCERS AGENDA DATE
8 11 {2015

DEPARTMENT Bay Arenac Behavioral Heaith
JOB TITLE CEC
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015

RESCLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 1/1/1992
TO: 12/31/1998

ENTITY PURCHASED FROM:

Saginaw County Community Mental Health

CERTIFICATION OF EMPLOYMENT AND WAGES

CAPACITY?

OF OTHER GOVERNMENTAL UNIT ON FILE? YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME iIN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

= year 0 months

AMOUNT DUE RETIREMENT SYSTEM

$ 44,079.58

PAYMENT MUST BE COMPLETED BY: (one year from

approval by Personnel Committee or prior to refirement, whichever is earlies

July 21, 2016

Prepared By: __ Rebecca Marsters, Retirement Administraior

Administration use:

Letter to employee notifyingofapproval /[
Copy of BCERS motion for buyback folder  /  /
Receipt of payment / /

Transmit payment to Northern Trust ____ /[

Letter to employee re: purchase complete L
Copy of ck & transmittal Itr in buyback folder  /  /
Note on employee file jacket re: # yrs/imos purchased

GiRetiremaniBuybacks\SERVICE CREDIT PURCHASE DOCS\OTHER GGVT SERV CREDINGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Janis Pinter

BCERS AGENDA DATE
8 11 {

2015

DEPARTMENT

Bay Arenac Behavioral Heaith

JOB TITLE

Director of Program Support Services

DATE APPROVED BY PERSONNEL COMMITTEE

July 21, 2015

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 1/1/1993
TO: 1213112001

ENTITY PURCHASED FROM:

Saginaw County Community Mental Heaith

CERTIFICATION OF EMPLOYMENT AND WAGES

CAPACITY?

OF OTHER GOVERNMENTAL UNIT ON FILE? YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

9 year 0 months

AMOUNT DUE RETIREMENT SYSTEM

$ 55,692.55

PAYMENT MUST BE COMPLETED BY: (one year from

approval by Personnel Committee or prior to relirement, whichever is earlies

July 21, 2016

Prepared By: __ Rebecca Marsters, Retirement Administrator

Administration use:

Letter to employee notifying of approval /[
Copy of BCERS motion for buyback folder /  /
Receipt of payment / /

Transmit payment to Northern Trust . /[

Leiter to employee re: purchase complete /[

Copy of ck & transmittal ltr in buyback folder __ / /

Note on employee file jacket re: # yrs/mos purchased

Gi\ReliremeniiBuybacks\SERVICE CREDIT PURCHASE DOCS\OTHER GOVT SERV CREDITVGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: Renee Wells

BCERS AGEMDA DATE
8 |/ " [ 2015

DEPARTMENT Bay Arenac Behavioral Health
JOBTITLE Therapist
DATE APPROVED BY PERSONNEL COMMITTEE July 21, 2015

/

RESOLUTION NUMBER

MOTION 2015-110

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 10/18/1993
TO: 12/15/1995

ENTITY PURCHASED FROM:

AuSable Community Mental Health

CERTIFICATION OF EMPLOYMENT AND WAGES

CAPACITY?

OF OTHER GOVERNMENTAL UNIT ON FILE? YES
DOES APPLICANT HAVE MINIMUM OF 8 YEARS

SERVICE CREDIT IN BAY COUNTY EMPLOYEE YES
RETIREMENT SYSTEM?

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO

DRAW OR USE THIS SERVICE TIME IN ANOTHER YES

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

2 year 2 months

AMOUNT DUE RETIREMENT SYSTEM

$ 9,840.06

PAYMENT MUST BE COMPLETED BY: ¢one year from

approval by Personnel Commitlee or prior to relirement, whichever is earlies

July 21, 2016

Prepared By: _ Rebecca Marslers, Retirement Administrator

Administration use:
Letter to employee notifying of approval / /

Copy of BCERS motion for buyback folder / /
Receipt of payment / /
Transmit payment to Northern Trust / /

Letter to employee re: purchase complete ! /

Copy of ¢k & transmitial lir in buyback felder _ / I
Note on employee file jacket re: # yrs/mos purchased

G:A\Retiremeni\Buybacks\SERVICE CREDIT PURCHASE DOCSIOTHER GOVT SERV CREDIMGOVERNMENTAL SERVICE - REQUEST TO PURCHASE wpd
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No. 2015- 33

BAY COUNTY RETIREMENT BOARD

8M1M15
RESOLUTION

BY: BAY COUNTY RETIREMENT BOARD { 8/11/15}

WHEREAS, Per the Retirement Ordinance and Bay County Board of Commissioners resolution no. 96-331-
Other Governmental Service Credit for Retirement, members of BCERS may purchase time
worked with other governmental units;

WHEREAS, On May 12, 2015, the Bay County Board of Commissioners passed resolution no. 2015-110
rescinding resolution no. 96-331 allowing for the purchase of other governmental service credit

WHEREAS, The Bay County Board of Commissioners made resolution no. 2015-110 effective as of 5:00 p.m,,
June 12, 2015 allowing current eligible employees 30 days to submit their applications to the
Retirement Office

WHEREAS, Applications of the following were submitted by the 5:00 p.m., June 12, 2015 deadline;

Last First Entity  Other Governmental Unit Time: From To Reguest Amount

Ambrose Christopher Road Midland County 11/14/1994 - 9f7/1995 11 months

Deopsomer  J. Donald DWS Montana State 32111995 - 10721998 3 years 6 months

Fisher Robert Sheriff Arenac County 5/5/1984 - 9191995 1 year 5 months

Grzegorczyk  Michae! Gen Co Beaver Township 11/91992 - 11/10/1996 3years 1tmonths

Bay Metro Transit T21/1980 - O/7/1981 1 year 1 month
City of Bay City 4/24/1978 - 6/25/1980 2 years 2 months

Hebert Crystal GenCo  City of Pinconning 11M1/2003 - 11/24/2006 3 years 11 months

Hickner Thomas Gen Co State of Michigan 11211979 - 12/31/1982 4 years 0 months

Kline Robert Gen Co Saginaw Bay Mosquito Control 111984 - 12/31/1984 1year

Leaming Margaret Gen Co US District Courts 8/16/1993 - 8/18/1995 2 years 1 month

Pinter Christopher BABH Saginaw County Comm Mental Health 1/1/1892 - 12/31/2001 7 years 0 months

Pinter Janis BABH Saginaw County Comin Mental Health 1/1/1993 - 12/31/2001 9 years 0 months

Wells Renee BABH Ausable Community Mental Heafth 10/18/1993 - 12/115/1995 2 years 2 menths

WHEREAS, Said applications were approved at the July 21, 2015 meeting of the Personnel
Committee, motion number 2015-110;

WHEREAS, All application materials have been received and calculations of cost have been processed by the
Retirement Office. Therefore, be it

RESOLVED That this Board approve the above requests and applications for the purchase of Other

Governmental Service Credit for retirement purposes.

STEVE GRAY, CHAIR
AND BOARD

RESOLUTION PURCHASE OTHER GOVERNMENTAL SERVICE CREDIT (MULTIPLE)

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y I N|E | TRUSTEE Y |N | E} TRUSTEE Y |NJE
Richard Brzezinski Steve Gray Jon Morse
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Thomas Herek Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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BCRS

Investment Manager
Fee Analysis
As of July 17, 2015

Manager Standard Fee Current Fee Proposed Fee
Baird 30 bp 15t $25M Same 25 bp on All
$25.8M Govt Bonds 25bp  Next $25M
Columbia 65 bp 1st $25M 50 bp 1st $40M Same
$31.2M LCV 50bp  Next $25M 40bp  Next S60M

40bp  Next $50M -

Neg. > $100M
Cornerstone 60 bp 1st $25M 60 bp Same
$14.8M REIT 55 bp Next $25M

50bp  Next$50M

45 bp > $100M
Eagle
$10.4M SCG 85 bp 85 bp 80 bp or

Incentive Fee

Henderson (Geneva) 75 bp 75 bp 68 bp
$24.5M MCG
Hotchkis & Wiley 100 bp 100 bp Same - Closed to
$11.2M SCV New Business
Integrity (Victary) 85 bp 1st $15M Same Same
$22.6M MCV 75 bp Next $35M

65 bp Next $50M

50 bp > $100M
Loomis 35bp 1st 520M Same Same
$36.7M Corp Bds 25bp  Next $80M

20 bp > $100M
Mackay
$18.9M Conv 50 bp 15t $100M Same 45hp

40 bp > $100M




BCRS

Investment Manager
Fee Analysls
As of July 17, 2015

Manager Standard Fee Current Fee Proposed Fee
MFS 60 bp 15t S50M Same 57 bp
$32.8M LCG 50 bp Next $50M 50 bp
45 bp >5100M 45 bp
MFS 75 bp 1st $50M Same 72 bp 1st $25M
$25.4M Intl Grth 60bp  Next $50M 70 bp Next $25M
50 bp > $100M 60 bp Next $50M
+5 bp Adm Fee 50 bp > $100M
+ 5 bp Adm Fee
Schroeder 85 bp 1st $10M 75 bp blended Same - Closed to
$26.6M Intl SC 70bp  Next $40M New Business
55 bp > $50M
(95 bp on Sep Acct)




BY:
WHEREAS,

WHEREAS,

WHEREAS,

RESQOLVED

RESOLVED

RESOLUTION REVISED INVESTMENT MANAGER FEES MFS

81115

RESOLUTION

BAY COUNTY RETIREMENT BOARD

BAY COUNTY RETIREMENT BCARD ( 8/11/15)
The Bogdahn Group was asked by the Board at the June 9, 2015 meeting to
review current fee schedules and negotiate lower fees with the investment
managers for the Bay County Employees' Retirement System (BCERS)

At the July 14, 2015 meeting, lower fees were approved for Baird, Eagle, Henderson,

and Mackay Shields

No. 2015-32

The fotllowing lower fees have now been negotiated with MFS and Columbia:

Manager
MFS

$32.8M LCG

MFS
$25.4M Intl Grth

Columbia

Standard Fee

60 bp 1= $50M
50 bp Next $50M
45 bp >$100M

75 bp 1% $50M
60 bp Next $50M
50 bp >$100M
+5bp Adm Fee

Current Fee

Proposed Fee

Same

Same

** Lowering fees by 5% (negotiated 7/29/15)

57 bp
50 bp
45 bp

72 bp 1 $25M
70 bp next $25M
60 bp Next $50M
50 bp >$100M
+5hp Adm Fee

That the Bay County Employees’ Retirement Systermn Board approve the new lower fees
for MFS and Columbia effective July 1, 2015, Be It Further

That the Chairman of the Board is authorized to execute the agreements and all
related documents on behalf of the Bay County Employees’ Retirement System
Board following legal review/approval,

MOVED BY TRUSTEE

STEVE GRAY, CHAIR

AND BOARD

SUPPORTED BY TRUSTEE

TRUSTEE Y | N TRUSTEE E | TRUSTEE Y |N{E
Richard Brzezinski Steve Gray Jon Morse
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Thomas Herek Thomas
Starkweather
Vote Totals:
Roll Cail: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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MFS CoORPORATE UPDATE
July 2015 | mfs.com | contact us @ M FS

Dear Investment Colleague,

I'm writing to inform you that Martin Wolin is joining MFS Investment Management as Senior Vice
President and Chief Compliance Officer effective July 13, 2015. Brent Farmer, who has served as
interim CCO since June 1, 2015, remains at MFS as Vice President and Director of Corporate
Compliance.

We are pleased to welcome Mr. Wolin, who joins us from Mercer where he served as Chief Risk and
Compliance Officer, Americas from 2006 to 2015.

Mr. Wolin brings tremendous experience and leadership to our Compliance department.
If you have any questions about these changes, please do not hesitate to contact me.

Sincerely,

iy

Mark Polebaum
MFS General Counsel

FOR INSTITUTIONAL AND INVESTMENT PROFESSIONAL USE ONLY.
33615
Unsubscribe
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